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Why Interstate Rates Must Prevail Over Intrastate Rates 





Attempt of New York to Fix a Two Cent Rate Recalls Texas and Minnesota Cases Which Went Against the States 
-_Far-Reaching Effects Would Spread Beyond State’s Confines and Interfere With 
Nation Commerce—Federal Rate Structure Best Yet Devised 


By EDWARD A. BRADFORD 


— are three ways of making railway rates, 
and of them all the American is best, for all its 
faults. If that is thought an extreme statement it 
is because more attention is given to the faults 
of the American system and less to the faults of 
the others which are not exploited by — in 
the American manner. 

America had an experience of what may be 
called the German way of ratemaking during our 
Government operation... Under that method rates 
are edicts, as unchangeable as other laws, and busi- 
ness conforms itself to them as best as it may. 
There are merits in such summary action, in time 
of war at least, but scant attention is paid to the 
necessities of localities or businesses. The motive 
of Government ratemaking is conformity to some 
individual judgments of how business ought to be 
done, according to a policy which is frankly uncom- 
mercial in the case of strategic railways. Germany, 
at least Imperial Germany, had not the least hesi- 
tation in making rates as discriminatory as might 
be necessary to divert traffic to build up industries 
or to shift traffic from where it seemed too great 
to where it might be operated more conveniently, as 
from land to water lines and vice versa. 


BRITISH METHOD WITHOUT METHOD 


The British method of making rates can hardly 
be called a method at all. According to an article 
in The Observer by a leading British authority 
well known here, Mr. Acworth: 

“ England before the war had no such thing as 
a goods tariff. It had only a bewildering multi- 
plicity of separate and disconnected rates-they 
were said to number 100,000,000—from each station 
to all the others. * * * These separate rates 
have to be replaced by new tariffs based on intelli- 
gent principles.” 

In England rate exceptions do not prove the 
rule, but are the rule themselves. That familiar 
bugbear of ratemaking—“ what the traffic will 
bear ”—is one leading consideration in making Brit- 
ish rates and competition is another. English rail- 
ways will bid for business in competition with water 
lines, will make rates to enable a business to com- 
pete in distant markets, and generally will do at 
will what we used to do before we abolished com- 
petition and substituted regulation. The British 
method was turned topsy-turvy when the war 
blocked traffic through the seaports and compelled 
the railways to do the coastwise trade. 

At the moment England is uncertain whether 
the old ways will return or not, and it is reconsider- 
ing its position and policy in a manner containing 
some resemblance to ours. The policy of the Min- 
ister of Transport, according to a speech recently 
arrived here, is to group the railways by regions 
for the service and development of tributary ter- 
ritory, and to restrain competition between com- 
panies for the same traffic. He condemns com- 
petition because “ it leads to favoritism, discrim- 
ination, costly operation, unremunerative rates and 
capital expenditures, and while the favored ship- 
pers gain the others pay. On the other hand, such 
amalgamations may become oppressive, and the ab- 
sence of competition must not be used unduly to 
curtail facilities without a reviewing authority with 
power to order — and reasonable service and 
convenience.” 

We saw it first “ are ourselves creating re- 





gional groups, with restrictions of uneconomic com- 
petition. It cannot be said that the British bor- 
rowed our idea, and certainly no suggestion has 
reached here of the British adoption of our rate 
method, the most refined and complicated known 
anywhefe, because of the necessity of controlling 
the commerce of a continent, instead of small 
islands. We have systems rivaling the total of all 
British systems, and a mileage tenfold England’s. 
England knows nothing of gateways or of long 
and short hauls, or of basing points, or of a rate 
fabric so interrelated that the disturbance of it in 
part disturbs it altogether. The longest British 
route could easily fall within the limits of a single 
State, and we have forty-eight States which are 
claiming rights individually to make rates to suit 
their individual interests regardless of the national 
interests which the Constitution makes supreme. 


THE CASE IN NEW YORK 


New York leads the line, the Govarnor of the 
State having sent to the last session of the Legis- 
lature, with his recommendation, the protest of the 
New York Public Service Commissioners to the 
Esch-Cummins law, which now regulates our rate- 
making. There is nothing exceptional about New 
York’s attitude. It resembles that of the National 
Association of Railway and Utilities Commission- 
ers, which filed a brief specifying eleven classes of 
local regulations which they thought ought not to 
be subject to the control of the Federal Commis- 
sion. 

The State Commissioners thought themselves 
the proper protectors of service as the Federal 
Commission is of rates, and held that the Federal 
Commission should no more invade the service field 
than the State commissions should invade the reg- 
ulation of rates. That seems logical, but there is 
history behind it. The States have regulated service 
in a manner which exhausted the Federal rates. 
It is not possible to forget the full-crew laws, the 
long-train laws, the numerous inconsistent safety 
device laws and others too numerous to mention 
which were not designed for the betterment of serv- 
ice so much as for the making of jobs for the rail- 
ways to finance out of the Federal rates. The brief 
recites that it is provided that “ whenever the In- 
terstate Commerce Commission shall investigate 
‘any rate, fare, charge, classification, regulation 
or practice made or imposed by authority of any 
State * .* * the commission shall have author- 
ity * * * to make findings and orders * * * 
toremove * * * any undue burden upon inter- 
state or foreign commerce, * * * the law of 
any State or the decision or ordér of any State au- 
thority to the contrary notwithstanding.’ If this 
provision shall become law it will operate to deprive 
the State commissions of their powers to make 
with final effect any rate, sorvice or other regula- 
tory order.” 

The brief. neglects to consider the provocation 
tor this explicit subjection of State to Federal reg- 
ulation, or to recite the history of the manner in 
which the courts of highest resort have defended 
the Interstate Commission in functions which de- 
pend on the Constitution, and not on any partic- 
ular statuté which is controlling only regarding de- 
tails of enactment under constitutional authority. 
This particular statute is moderation itself. Be- 
foré reviewing the action of any State regulatory 
body the Federal Commission is authorized.to in- 
vite it to sit in joint session, and thus have full op- 





portunity to understand the action taken, and to 
protest before it if necessary. Only consideration 
of the record can explain the necessity for putting 
a final stop to State action which has kept rate 
regulation muddled and embittered for many years 
through a spirit of local selfishness, which still sur- 
vives. 


The American rate fabric is a growth, not a 
creation. It had its beginnings when all commerce 
was centred in the Eastern seaports, and before the 


railroads reached the river crossings or the Great 
Lakes or the @water gaps in the mountains or their 
passes. Railway rates wore necessarily fixed by 
competition with water service. In time Chicago 
and St. Louis developed importance as trade cen- 
tres, and competition arose between them for the 
business of the developing interior. The necessity 
of their trade required that their merchants must 
have equality of service and cost to Missouri River 
crossing points unless one city was to prevail over 
the other. Both cities got their goods from thd 
East, and thus it came about that the rates from 
New York to Chicago were made the base of all 
rates. The St. Louis rate was made a fixed per 
cent. higher, approximating the cost of reaching 
that point by water. The rates for Chicago, how- 
ever, to both the Missouri and Mississippi Rivers 
were made not reasonable for the distance, but 
what was necessary in order that St. Louis might 
compete with Chicago for business developing in 
points further west, such as Kansas City, Atchison, 
Omaha, St. Joseph. 

West of the Missouri rates were made in the 
same manner, with the difference that now it be- 
came necessary to protect the competition of the 
new trade centres just named. In the Northwest 
there was a similar development, also in the South- 
west. When Texas trade was considered it was nec- 
essary to consider ocean competition from New 
York to Galveston by ocean steamer. When the 
railways reached Colorado and Utah it became 
necessary that rates through all these gateways 
should be kept in constant adjustment so that Den- 
ver and Pueblo might do a distributing business. 
What was originally true of the business from the 
East through Western centres later became true of 
business eastward from the West. Grain rates 
must be kept in such relation from all farms so 
that our foodstuffs may move over rivers and lakes 
end railways in combination to tidewater on the 
way to foreign buyers. As Robert Mather wrote 
when this controversy was acute before: 


THE CONTROLLING FACTS 


“These rate relations are not the work of the 
traffic departments of the railroads. They do not 
exist by virtue of acts of Legislatures or of orders 
of commissions. They are the resultants of the 
commercial growth of the country. Trade is estab- 
lished along these lines; industries and communi- 
ties are founded on the basis of these adjustments, 
and their existence and prosperity depend upon the 
continuance of these rate relations. They are the 
controlling facts in all rate disputes—more stub- 
born than distance and as immovable as mountains. 

“There is hardly a rate on any article of com- 
merce but feels the force of these competitive con- 
ditions. They absolutely dictate the traffic policy 
of the railroads operating in the territory affected 
by them. The carrier makes no rates that are not 
effectively molded by these conditions, and the rate- 
making power of the Interstate Commerce Commis- 
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sion itself cannot ignore them. The only rate reg- 
ulating body that makes rates without reference 
to these commercial conditions is the Legislature 
or the Railroad Commission of a single State.” 

The reason why single States venture where the 
Federal Commission walks warily is obvious. 
States are influenced by local rather than conti- 
nental considerations. The only thing necessary for 
a State to consider is distance traffic is carried. 
‘Competition between trade centres enters only re- 
motely into State considerations. The relation of 
a producer to his materials or of a jobber to a 
wholesaler means little in the making of a State 
rate. What could be simpler or fairer than a dis- 
tance tariff—so many miles, so many cents, going 
or coming? When the distance lies entirely within 
a State, as in the case of the New York Central 
between New York City and Buffalo, or the Long 
Island Railway between Montauk and Manhattan, 
what concern is it of other States or railways what 
their rates may be? ; 

It is not apparent in this simplest and most 
pressing of all examples that’ the fixing of the in- 
trastate rate from New York to Buffalo at 2 cents 
a mile, or lower than the Federal rates, will make 
this the favored route of most passengers between 
New York and Chicago, and thence across the con- 
tinent? Will not the ability to reach Buffalo more 
cheaply alter the current over other routes to Can- 
ada? The Public Service Commission of New York 
is making an independent valuation of the Long 
Island Railroad, and there is a suggestion of a 
rate made by New York independently of the Fed- 
eral valuation and Federal rate. The Federal val- 
uation has been proceeding for seven years. It has 
cost the nation $12,095,504 and the railways $28,- 
361,777. There is no saying when the Federal val- 
uation will be completed or what it will be worth 
when done. Thus far it has been based on the con- 
ditions of 1914, and is worthless unless the change 
in conditions is considered. When may the New 
York rate for the Long Island Railway be expect- 
ed? What reason is there to expect that New 
York’s experience will be more favorable than the 
Federal? And is not the cost cautionary, consider- 
ing the worthlessness of the valuation? 

This illustration that the fixing of the rate 
for the beginning or end of a journey affects the 
rate for the entire journey is trivial in comparison 
with countless cases in which the distance tariff is 
applied to such a controlling portion of a route as 
the middle, between two river crossings, for ex- 
ample. Missouri occupies a strategic position at 
the narrowest point between the Mississippi and 
Missouri Rivers, and the rate between those rivers 
controls the rate between East and West for all 
articles moving. When Missouri puts a distance 
tariff on traffic across the State competitive con- 
ditions outside Missouri. apply the rate to all 
hauls across the State, whatever their distance. 


MINNESOTA AND TEXAS 


It is now so many years since Mr. Mather pre- 
pared maps illustrating how the alteration of intra- 
state rates for less than 200 miles disturbed trade 
over a radius of a thousand miles that his teach- . 
ings have been forgotten, and New York leads the 
procession of those who learned nothing from the 
rebuke to Texas for making rates to possess itself 
of Louisiana’s trade, nor from Minnesota’s innocent 
distance tariff for local benefit at national ex- 
pense. These are the two leading cases, and a brief 
epitome of them will be useful if it shall influence 
any opinion against reviving a controversy which 
ought to have been settled by the Supreme Court, 
and which is independent of the verbiage of any 
statute going for its roots back to the Constitution. 

Justice Hughes wrote the decisions of the Su- 
preme Court in both the Texas (Shreveport) and 
Minnesota cases, and gave the law its present form. 
Minnesota enacted a distance tariff intended to be 
reasonable in itself, and not intended to discrim- 
inate against interstate commerce. Texas estab- 
lished rates also alleged to be reasonable, but de- 
signed to prejudice the trade of Louisiana by 
establishing rates léwer for Texas trade within 
Texas than for trade into Texas from Louisiana on 
the interstate rate. The Minnesota case is more 
favorable for State power to regulate intrastate 
rates, and yet the railways won in the lower 
Federal court. Judge Sanborn annulled the Min- 
nesota distance tariff because, although the rates 
aplied only to transportation between points within 
Minnesota, their effect was to “ substantially bur- 
den and regulate interstate commerce by creating 
undue and unjust discrimination between localities 
in Minnesota and adjoining States.” He specified 


towns in Minnesota and Wjsconsin, so situated that 
the railways gave them equal treatment, which - 
would be injured if the application of the Minnesota 
rate disturbed that equality. Necessarily the high- 


er rate must be reduced, or the business would fol- 
low the lower rate, and interstate commerce would 
be controlled without regard to the interition or the 
reasonableness of the intrastate rate. 

On appeal to the Supreme Court Justice Hughes 
did not go so far as that. He ruled that, within 
limitations which he specified: “There necessarily 
remains to the States, until Congress acts, a wide 
range for the permissible exercise of power apro- 
priate to their territorial jurisdiction, although in- 
terstate commerce may be affected.” The record 


showed no adverse action by the Interstate Com-. 


mission on these rates, and there was nothing to 
show an intention by Congress to establish a uni- 
fied control over interstate and intrastate rates. 
Congress set up no intrastate rates, or standards 
for intrastate rates, and did not authorize the In- 
terstate Commission to regulate them. That left 
the intrastate rate regulation where the Constitu- 
tion left it, with the States, and Minnesota’s dis- 
tance tariff was within its rights. But, Justice 
Hughes proceeded, “If the situation has become 
such by reason of the interblending of interstate 
and intrastate operation of interstate carriers that 
adequate regulation of their interstate rates cannot 
be maintained without imposing requirements with 
respect to their intrastate rates which substantially 
affect the former, it is for Congress to determine, 
within the limits of its Constitutional authority 
over interstate commerce and its instruments, the 
measure of the regulation it should supply.” 


_TEXAS’S PROTECTIVE TARIFF 


There were some who thought that this gave the 
Interstate Commission power to act in the Shreve- 
port case, Congress having. delegated its rate-mak- 
ing power to the commission. But that was not the 
commission’s view, although the provocation fo act 
was great. Texas designed to favor its j@pbing 
trade at the expense of that of other States by 
establishing rates lower than those established for 
like service from points outside Texas into Texas. 
The difference in rates acted as a protective customs 
tariff would by setting up a barrier to the entrance 
into Texas of business competitive with Texas 
business. Texas jobbers could compete within a 
radius twice as great as the radius which limited 
the trade from Louisiana. 

It must be understood that this is not a singu- 
lar case. The principles involved control State. tax- 
ation of interstate commerce as well as rate regu- 
lation. States have assumed to lay taxes which 
should exclude competitive corporations chartered 
in other States, although doing a national business. 
The commissions of eight States intervened in the 
Minnesota case, their rate regulations being con- 
cerned. They argued: “There is practically no 
movement of traffic between two towns within a 
State which does not come into competition with 
some interstate haul,” and that “ if the disturbance 
of the existing relation between competitive State 
and interstate rates is the correct criterion no re- 
duction can be made in State rates without inter- 
fering with interstate commerce.” There could 
hardly be a better or more authoritative statement 
of the fact. 

None the less the Interstate Commission declined 
to act, contenting itself with saying that the Texas 
rate ought to be adjusted to the interstate rate, 
which finding it seemed it was the commission’s 
function to make effective. On the contrary the 
commission decided: 


“ We have no power to require an interstate car- 
rier to put into effect from an interstate point a 
State-made schedule of rates; our power is limited 
to condemning unreasonable rates and fixing maxi- 
mum rates that are in our judgment just and rea- 
sonable.” 

This case, too, was appealed, 
Hughes’s opinion reads: 

“ Wherever the interstate and intrastate trans- 
actions of carriers are so related that the govern- 
ment of one involves the control of the other it is 
Congress that is entitled to prescribe the final and 
dominant rule, for otherwise Congress would be 
denied the exercise of its constitutional authority, 
and the State and not the nation would be supreme 
within the national field.” Ss 

The thought and the law are the same in the 
Shreveport and Minnesota decisions. The reason 
that the Minnesota rates received qualified ap- 
proval and the Texas rates were annulled by the 
final authority is that the Interstate Commission 
condemned the Texas rates. Since then the Esch- 
Cummins law has been enacted, and strengthens 
the primacy of interstate rates over intrastate 
rates. If the New York or any other State com- 
mission shall fall into error like that of Texas it 
will invite like humiliation by superior correction. 

On Friday last the New York Supreme Court 
denied the Public Service Commission’s application 
for an order compelling the New York Central 
Railway to re-establish a passenger rate of two 
cents a mile before next Tuesday. The present or 
war rate is three cents, and will be higher after 
Aug. 26, according to the schedule fixed by the 
Interstate Commission. The order which the State 
Court refuses to allow to the State commission 
conflicts with the Federal commission’s order. And - 
yet the Federal court in New York State declined 
the railway’s application for an injunction to pre- 
vent the State commission from taking the action 
which the State court found unlawful. Probably 
it is better that the State court should rebuke the 
State commission than that a Federal court should 
restrain a State commission from acting. The 
question is whether the action of the State com- 
mission is such an exercise of lawful authority as 
might rightly restore pre-war conditions. The 
Esch-Cummins law provides that the war-time 
rates shall continue until other rates are fixed law- 
fully; that is, the pre-war rates shall not. revive 
automatically. That is the position of the Supreme 
Court of New York State, and there is a presump- 
tion that such will be the position of the Federal 
courts when the question is properly before them 
on any question affecting any rate, freight or pas- 
senger. 

Surely this is a remarkable revelation of differ- 
ence of opinion in high circles upon a moot point 
which had been thought argued to final settlement. 
On the contrary the outlook is for a revival under 
the Esch-Cummins law of the contentions under the 
interstate commerce law as it previously existed. 
The point is constitutional rather than statutory, 
and the differences in the statutes favor the con- 
tinuance under tthe later of the conclusion reached 
under the earlier law. That conclusion is not mere- 
ly legalistic. It is highly economical and substan- 
tial in its essence, and the disturbance of it would 
be prejudicial to all interests. To appreciate this 
it is necessary to bear in mind the origin of the 
Americar practice in the fixing of railway rates 
and its points of superiority to the methods of 

other countries. 
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How Much Can the Railroads Spend on Improvements ? 








The Problem Is Not Only One of Raising the Money Necessary But of Getting Orders Filled—Expectations of 
Speedy Rehabilitation of the Roads Raised by the Rate Award May be Defeated by High Money and 
Competitive Buying From Abroad—Scientific Loading, Routing, and Repairing Aimed at 


HE award by the Interstate Commerce Commis- 

sion of freight and passenger rate increases in- 
tended to expand railway revenue some $1,500,000,- 
000 promises a vast relief to railway income and 
credit, but it has not brought a railroad millenium. 
There is no process, comparable to rubbing Alad- 
din’s lamp, whereby the tracks may be made to 
glisten with new cars and locomotives, whereby the 
mileage itself may be extended miraculously and 
new terminals built over night. Railway managers 
have no false conceptions of the outlook for re- 
habilitating facilities; they know that it will be a 
tedious, slow development which must entail a lot 
of patience on the part of the public. They know 
that a great deal of patching of old equipment’ will 
have to occur in place of new purchaSes on a vast 
scale. They know that such large tonnages of rails 
and so many thousands of ties will have to be used 
for the replacement of worn material that the ex- 
tension of new lines cannot be pushed for many 
months to come. It is the public which may not, 
perhaps, appreciate all this and which may, in con- 
sequence, expect immediately more than it is to 
receive until later. ; 

The above statements may appear pessimistic 
and made for the purpose pf dampening enthu- 
siasm over the fairly liberal decision of the com- 
merce commission. They are not intended so, 
however. Reference may be made to railroad op- 
erating men for substantiation of the assertions. 
L. F. Loree, President of the Delaware & Hudson, 
let his opinion be known as long ago as last Feb- 
ruary that the railroads would not be able to raise 
necessary capital funds fast enough after the roads 
were returned to their owners to provide new faeili- 
ties on a scale as great as the roads might like. He 
predicted that economies of car loading and train 
handling would, for a time, have to make up for a 
lack of freight cars and locomotives. That opinion 
has been echoed in other competent railway operat- 
ing quarters. 


OWNERS AND USERS 


Leaving aside the attitude of the operating men, 
the railway situation may be viewed from two dif- 
ferent, yet related, angles. They comprise the 
angle supplied by railroad security owners and an- 
other presented by shippers of freight. Providing 
that traffic holds at current levels, or rises to 
greater totals, the increased rate schedule suggests 
a more comfortable situation for owners of stocks 
and bonds than existed previous to the award. The 
cutlook for stable, if not higher market prices, for 
the $850,000,000 railroad securities owned by sav- 
ings banks in the United States and the $850,000,- 
000 or so owned by other banks and trust compa- 
nies has assuredly been improved. So has the po- 
sition of that tremendous holding of insurance 
companies to the estimated amount of $2,600,000,- 
000, and also the scattered investments of 1,000,000 
owners of railway bonds, notes and stocks. 

These are large interests, but they are small 
when arrayed against the stake which shippers of 
goods and consumers thereof have in the well-being 
of the carriers. And for them, a study of the sit- 
uation shows, the rate ruling holds forth the prom- 
ise, but not so much of the fulfillment of better 
things as is presented to security holders. Railroad 
credit has undoubtedly been greatly -strengthened 
by the granting of 90 per cent. of the increased 
rates which the roads asked for. But it will be 
necessary for enhanced credit to be converted into 
adequate cash to pay for cars, additions and ex- 
tensions before the peak of railroad efficiency can 
be reached, and that will take time. 

The outstanding facts of the credit situation 
cannot be glossed over. Prior to the wage award 
the scarcity of credit had become so pronounced 
that borrowers on securities as sound as the rail- 
roads can offer were paying from 7% to.9 per 
tent. for their funds. Mercantile borrowers had 
for months been paying for relatively short loans 
from 7% to 8% percent. A Federal Reserve Bank 
discount rate of 6 per cent. on notes secured by 
Liberty bonds and of 7 per cent. on commercial pa- 
per denoted not only a growing paucity_of credit 
but also a determined effort of the central bank 
authorities to reduce, as rapidiy as possible, the 
great structure of existing credit. The Controller 
of the Currency recently stated that the lending’ 





power of the reserve system could, if found neces- 
sary, be expanded $750,000,000 over the current 
basis of outstanding credit and in an emergency 
the extension could be made as great as $2,500,- 
000,000; but nothing has developed in quarters en- 
gaged in handling the affairs of the Federal Re- 
serve organization to show that any growth at all 
will be permitted. The effort is all the other way. 

The Transportation act allows the use of Treas- 
ury funds to the extent of $300,000,000 for loans to 
be used for various railroad purposes, and it seems 
hardly likely that additional drafts on public money 
will be permitted so long as the war debt and cur- 
rent Federal expenditures remain on the present 
levels. Therefore, with banks, members of the re- 
serve system, engaged in curtailing loans, and 
with the funds at the direct control of the com- 
merce commission limited, it remains for the rail- 
roads to finance themselves mainly through invest- 
ment money and their own surplus earnings. | 

In the current year to date railroads able to 
attract investment funds through bond and note of- 
ferings yielding from 7 to more than 8 per cent. 
have disposed of about $130,060,000 equipment is- 
sues. The commerce commission has $125,000,000 
to be allocated for the specific purpose of buying 
cars and locomotives, and a National Equipment 
Trust was recently formed by S. Davies Warfield 
with the primary purpose of disposing of $30,000,- 
000 equipment paper to insurance companies. The 
scope of this undertaking probably will be widened 
and several millions more may be acquired, but it 
will require gradual development for Mr. War- 
field’s program to reach its broadest application. 
To date the total of $280,000,000 represents approxi- 
mately the full amount of funds which the carriers 
have available for present and future expenditures 
for the specific purpose of buying equipment. The 
task of raising funds for track extension, switch- 
ing facilities and terminals has yet to be under- 
taken in a comprehensive fashion. 


THE OBSTACLE OF MONEY RATES 


The matter of trackage is too likely to be over- 
looked in the calculations of those followers of rail- 
road securities who think that the mere addition of 
cars solves railroad transportation problems. There 
is a definite relation between the number of new 
cars—differentiated from replacements—which a 
road may acquire and side track and terminal fa- 
cilities which are made necessary by the additions. 
For proper use of new equipment, there must be at 
all times adequate means for handling the cars, 
otherwise congestion would result and nothing be 
gained in the way of increased traffic movement. 
Therefore, the acquisition of funds for the building 
of tracks and yard facilities must proceed abreast 
of the accumulation of means for buying cars. The 
Railway Age, in a comprehensive survey of rail- 
road needs in January, estimated that the railroads 
would require 30,000 miles of side and yard tracks 
in the ensuing three years. 

So, besides calling upon investors for money to 
buy equipment, the roads must seek the where- 
withal for tracks to contain the new cars. Whether 
the funds are to be sought through bond, note or 
stock issues is yet to be determined. The attitude 
of the commerce commission thus far stands, in 
banking opinion, as an obstacle in the way of a 
free appeal of the roads to investors. With eredit 
at the high levels mentioned and with well-secured 
short-term notes selling on a basis in excess of 74% 
per cent., the investment bankers do not believe 
that the railroads can do better. The commerce 
commission, however, holds that a 7 per cent. rate 
should be the maximum, and the question of lee- 
way above this figure is being debated between the 
commission and bankers. The final decision prom- 
ises to have a vital influence upon railroad financ- 
ing still to be undertaken. J 

Leaving the credit end of the railroad problem, 
the physical handicaps upon speedy rehabilitation 
of the roads may be considered. It should be borne 
in mind that the United States is not alone in pos- 
session of transportation fallen into serious diffi- 
culties. _The British Government which is still 
managing the English railroads has under consid- 
eration proposals for freight rate increases which 
reach upward to 100 per cent. above present tariffs. 
The increases made will come on top of others 


voted in the war period of 25 to 100 per cent. above 
the pre-war schedules. France has expanded rail- 
road rates 140 per cent. since 1914, Belgium 100 
per cent., the Netherlands from 70 to 140 per cent., 
and Italy from 40 to 100 per cent. The incentive in 
all the countries, of course, has been to overcome 
advancing costs and to keep the roads in the best 
possible condition. But the war-time demands upon 
steel producers and the makers of cars, rails, &e., 
for military materials, reduced in decided fashion 
the output of new equipment, and now it is prob- 
ablé that every European country will be moved 
to extend and replace facilities as rapidly as the 
means can be found. 

The significant fact for American railroads in 
this situation is the upspringing of competition for 
new equipment and supplies which will come, and is 
coming, from abroad. Taking the question of 
freight cars alone. The American Car & Foundry 
Company, the Pressed Steel Car Company, the 
Haskell & Barker Company and other American 
concerns of lesser magnitude have an annual ca- 
pacity of approximately 250,000 freight cars. 
Should all this capacity be devoted immediately to 
work on orders from American railroads, the the- 
oretical program for three years, reaching from 
700,000 to more than 800,000 new cars could be 
completed in time, without allowing for the addi- 
tion of some new manufacturing facilities in the 
meantime. But the car works, as well as locomo- 
tive plants, are engaged partly upon foreign orders, 
and there is no reason to expect that such orders 
will lessen as time goes on. Contracts from abroad 
are more likely to increase than to decline, and the 
ear builders, being business men, may he expected 
to give those contracts the right of way which pro- 
duce the largest margin of profit. Any effort, 
then, to force the preference of domestic orders 
over contracts from abroad will have a consequent 
effect upon prices, and it seems improbable that the 
railroad managers, great as is their need, will de- 
liberately pay excessive premiums for the sake of 
early delivery. Rather, they will order new equip- 
ment sparingly and devote close attention to the 
repairing of worn cars and locomotives and to. 
economic car loading as means for increasing traf- 
fie movement. 


HOW MUCH CAN BE SPENT? 


Estimates of railroad expenditures in the next 
twelve months or the ensuing three years count for 
very little. It is easy enough to say that a mini- 
mum of $5,000,000D00 and a maximum of $6,000,- 
000,000 should be held before the railroads and in- 
vestors as the proper outlay, but the bankers know 
that such vast sums will be exceedingly hard to get. 
Julius Kruttschnitt, Chairman of the Southern Pa- 
cific, calculates for The Railway Age that the an- 
nual outlay in the ten years ended with 1917 was 
about $660,000,000, and that, due to rising costs, 
$1,320,000,000 per year would now be needed to 
cover the same work that the smaller sum did be- 
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fore. Should Mr. Kruttschnitt’s figures be applied 
to the next three years, the total outlay would be 
less than $4,000,000,000, with the result of keeping 
maintenance and additions up to the fairly good 
standard prevailing in the decade before the Uni- 
ted States Government began to manage the roads 
in the conduct of the war. 

Considering more definite and detailed figures 
than those presented in estimates, totals derived 
from reports of 106 railroads to the Interstate 
Commerce Commission indicate a smaller outlay 
than the outside forecasts. These roads contem- 
plate, and hope to find possible under the new rate 


EHIND the flood gates of the Treasury there 

are about a billion and a half dollars more of 
ready-made Federal reserve notes, in addition to 
the three billion or so which are now circulating, 
and which are productive of so much anxiety to 
those who worry about the inflation of our cur- 
rency. 

The existence of this potential 50 per cent. in- 
crease in this item in our currency, however, does 
not mean that these notes have been rushed off 
the Government printing presses with any view of 
using them immediately to expand the currency 
‘urther—even though the Controller of the Cur- 
ency did say recently that “our Federal Reserve 
fianks at this time have an unused lending power 
of $750,000,000, and, if occasion requires, the board 
could, by waiving reserve requirements on de- 
posits and notes only 10 per cent., increase the un- 
used lending power to $2,500,000,000.” 


When a bank .rediscounts paper at the Federal 
Reserve Bank it may take the proceeds either as a 
credit at the bank or in the form of Federal re- 
serve notes. It is the duty of the Controller of the 
Currency, who is in charge of the superintendence 
of engraving and printing of the notes which are 
done by the Bureau of Printing and Engraving, to 
have a sufficient number prepared and on hand at 
all times. About $1,500,000,000 of notes in excess 
of current needs are printed and kept on hand 
available for an emergency. The Controller also 
is charged with responsibility for unissued notes, 
which are deposited by him either in the Treasury 
or with the Federal reserve agents of the respect- 
ive banks in trust for the Controller. 

When a bank needs Federal reserve notes it ap- 








schedules, the expenditure of between $710,000,000 
and $750,000,000 in 1920. As the reports date back 
to April 5, it may be taken for granted that the 
outlay mentioned is to cover the full year which 
would, on an average basis, forecast the expendi- 
ture of $2,250,000,000 over a three-year period. The 
question which may well be raised in this connec- 
tion is whether or not the roads, provided that the 
necessary funds come to hand, will be able to get 
the contemplated work done within the time limits. 

The railroads in recent months, driven by a 
traffic congestion which approximated that of the 
Winter of 1917, have put pressure upon the shops 


Billion and a Half Federal Reserve Notes Ready for Circulation 


plies to the local Federal reserve agent. On mak- 
ing application it must offer collateral security, up 
to an amount at least-equal to the amount of notes 
applied for, consisting of eligible notes, drafts, 
bills of exchange, gold, or gold certificates. To 
facilitate matters, it is usual for the Federal Re- 
serve Banks each day to pledge all of the notes 
discounted with the local Federal reserve agent, so 
that the collateral pledged at all times consider- 
ably exceeds the notes actually outstanding, and it 
is then a simple matter to obtain additional] notes 
for issue through the agent, who has power to 
grant the application and who likewise has avail- 
able notes at hand. The Federal Reserve Board is 
informed daily as to notes issued to the bank and 
returned by the bank. 

As to that great volume of a billion and a half 
dollars’ worth of crispy printed Federal reserve 
notes hanging over the money market—the anti- 
inflationists need lose no sleep in the fear that the 
Controller, or any other, will lightly turn them 
loose. The intricacies of the Federal reserve law 
and rulings set up adequate safeguards. After 
notes are issued by the agent to the bank, it must 
maintain a gold reserve of not less than 40 per 
cent. against notes in actual circulation. The notes 
also are secured, of course, by the collateral pledged 
to the Federal reserve agent. Gold or gold cer- 
tificates pledged to the agent may be counted in 
the 40 per cent. gold reserve required against the 
notes. 

Each Federal Reserve Bank is also required to 
maintain on deposit with the Treasury of the Uni- 
ted States sufficient gold to provide for the re- 
demption of such notes as are brought to the Treas- 
ury for redemption. The amount of this deposit is 














to repair “bad order” cars and locomotives. The 
result has been satisfactory, according to reports 
from some of the larger systems, and the business 
of companies manufacturing parts for locomotives 
and cars indicates that the movement will be con- 
tinued. A committee recently announced that qa 
program had been drawn up for more scientifid 
loading of cars and increased economies in the 
routing of train-load freight. In this, it would 
seem, lies a greater hope of relief for shippers than 
in expectations of a suddenly expanded aggregate 
of new equipment and rapid extensions of tracks 
and yards. 


determined by the Secretary of the Treasury. It 
also may be included in the 40 per cent. reserve 
kept against the notes. 

If notes of one Federal Reserve Bank are re- 
ceived by another reserve bank and paid out by 
that bank, a penalty of 10 per cent. tax is levied on 
such notes so paid out. The notes must be sent to 
the issuing Federal Reserve Bank for credit or re- 
demption or to the Treasury of the United States to 
be retired. When a Federal reserve note is received 
by the issuing Federal Reserve Bank it may be re- 
issued or it may be delivered to the Federal reserve 
agent or to the Treasury for retirement. After it 
has once been turned over to the agent or to the 
Treasury for retirement it cannot be reissued ex- 
cept by going through the process of pledging col- 
lateral and making application to the agent. 

Thus, there are two major restraints on the vol- 
ume of Federal reserve notes which come into cir- 
culation. One is the amount of gold available to 
employ as the required reserve. The other is the 
amount of eligible paper available for rediscount— 
that is, for deposit as collateral.” The volume of 
this paper, of course, reflects business activity and 
needs, based as it is on actual commercial trans- 
actions. This relationship constitutes the elasticity 
which the Federal reserve system imparts to the 
currency, increasing the volume of Federal reserve 
notes as the volume of business increases and de- 
creasing it as business slackens. The overhanging 
billion and a half is provided to insure that the de- 
mands of business shall always be met—so that an 
accidental inelasticity shall not be given to the cur- 
rency through the failure of the physicial supply 
of printed notes, which would entail printing de- 
lays. 
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To Turn Marine Insurance Millions Into Home Channels 





Three Syndicates Formed by Fifty American Companies to Handle in the United States the Business That 


Heretofore Has Been Placed Abroad—Unity of Action by State Legislatures Required to 
Remove Existing Tax Burdens That Hamper Competition 


ARINE insurance is an integral part of our 
commerce. An adequate marine insurance 
service, free from foreign domination, is an abso- 
lute necessity in the maintenance of an American 
merchant marine and the successful extension of 
sour foreign trade.” 

Admiral William S. Benson, Chairman of the 
United States Shipping Board, thus greeted the 
formation of a great American marine insurance 
syndicate, in‘which more than fifty American com- 
panies are co-operating. Since the advent of 
marine insurance, millions of dollars have poured 
out of the United States into Great Britain and 
other foreign countries because the facilities on this 
side were not adequate. 

Virtually every ship engaged in overseas or 
coastwise shipping has its hull protected against 
loss, and the charge amounts to at least 5 or 6 per 
cent. annually of the vessel’s total value. Every 
large shipment of freight, whether bulk or general, 
is covered, as the shippers cannot afford to stand 
the loss should the vessel be lost at sea. While the 
rates vary widely, because they take into account 
the various hazards that each specific commodity 
will undergo in its movement between certain ports, 
the insurance companies exact from 1% to 2 per 
cent. of the total value of the cargo for the protec- 
tion afforded. During the war, when the German 
submarine menace was at its height, the high level 
of 12 per cent. for one voyage was reached. 

A survey of conditions surrounding marine in- 
surance, conducted by a Congressional committee, 
resulted in the discovery that more than two-thirds 
of the premiums paid for hull and general cargo 
insurance went into foreign hands. The report 
showed that American branches of admitted for- 
eign marine companies collected during 1918 nearly 
$40,000,000 of marine premiums. Moreover, Amer- 
ican marine insurance companies paid $10,000,000 
during the year for reinsurance placed with foreign 
non-admitted companies or about one-seventh of 
their total net marine premium income. 

Government figures show that America’s for- 
eign trade. exports and imports, for the year ended 
June 30, 1920, amounted to $13,349,660,000. For 
insurance on the various commodities, it is reason- 
able to suppose that more than $150,000,000 was 
paid. 

INSURANCE SYNDICATE 

A valuation of about $2,000,000,000 would be a 
fair figure for the American merchant fleet, in- 
cluding the privately owned vessels and the Ship- 
ping Board’s steamers. 
covered by the privately owned marine insurance 
companies, it would mean that $100,000,000 annual- 
ly were paid for this protection. However, the 
Shipping Board has its own insurance fund, and 
merely engages in a bookkeeping practice. Owing 
to the fact that it has more than 1,500 freighters, 
the wide distribution of interests has made it more 
profitable to take a chance on sustaining losses 
than covering the risks in the usual manner at the 
regular commercial rates. But, inasmuch as the 
Merchant Marine act of 1920 declares for “ ulti- 
mate ownership” by private interests, it would 
not be fanciful to figure upon the possibility of 
their being the property of American shipowners. 

In-the past—because the United States did not 
have a merchant marine of any consequence and be- 
cause of excessive taxation of insurance companies 
—the Americans were willing to let others largely 
perform the important function of insurance. Un- 
til the formation of the new syndicates, it would 
not have been possible for a shipowner to get as 
much as $1,500,000 in hull insurance from an Amer- 
ican company at a rate approaching that offered 
by foreign interests. . 

In July more than fifty of the eighty American 
companies banded together, at the suggestion of the 
Shipping Board, and formed a pool. This signalized 
the start of a determined campaign to keep the 
money that hitherto flowed to England and other 
foreign countries, in the United States. 

The gpowth of the American marine companies 
has been remarkable. In six years, the number of 
companies doing business has increased from less 
than thirty to more than sixty, and the premium 
income has advanced from less than $20,000,000 to 
more than $70,000,000. The combined capital and 
surplus of the authorized American companies is 





If all of these ships were - 


more than $280,000,000—a sum sufficiently large 
to take care of the entire business offering, in the 
opinion of many prominent insurance men. 

The need for American insurance was brought 
home in July, when cables from the London offices 
of the British companies to American brokers ad- 
vised them that “ owing to recent drastic legisla- 
tion in the United States” they would be com- 
pelled to discontinue writing in this country except 
through their regular branch offices. The an- 
nouncement was widely commented upon in the 
press, and it was thought at first that the various 
discriminatory features of the Merchant Marine 
act were responsible. It developed later that the 
“drastic legislation” was a sectibn of the New 
York State insurance act which required foreign 
admitted insurance companies to pay a State tax of 
2 per cent. and maintain full reserves on business 
written in the United States. Before the enact- 
ment of the law, the business was largely conducted 
by cable. The foreign companies thus avoided pay- 
ing taxes and were able to shade the American 
companies by a. good margin. 

Inequitable taxation has been perhaps the chief 
deterrent in the development of the American com- 
panies. Instead of taxing the net profits of a com- 
pany, the American imposts are placed on the gross 
premiums. They amount to 7 per cent. 

“ Attention should be called especially to the 
excessive taxation based on wrong principles, which 
are imposed on our underwriters,” Chairman Ben- 
son said last week. “A compilation of taxes paid 
by seventy American marine insurance companies 
shows the total to be one and one-fourth times as 
large as the underwriting profit remaining after 
the taxes are paid. It also appears that the tax 
gatherer collects considerably more than the stock- 


holders receive as dividends. In some instances, : 


even, heavy taxes are paid, although an underwrit- 
ing loss would have been experienced without the 
imposition of any taxes whatever. Double taxation 
is not uncommon; some States even demand their 
tax, irrespective of where the insurance is trans- 
acted so long as the property happens to be lo- 
cated within their jurisdiction. 

“ Excessive taxation, coupled with all the other 
legislative obstructions, hampers our companies in 
the foreign competition they must meet. Existing 


obstructions greatly increase the adverse cost dif- — 


ferential. Marine insurance is more vitally influ- 
enced by legislative restrictions than is fire insur- 
ance, where rates are mostly non-competitive in 
character and where excessive taxation and other 
burdens can thus be easily absorbed. Existing ob- 
structions must be removed or modified if Amer- 
ican marine insurance companies are to be placed 
on an approximate basis of equality with foreign 
competitors. 

“It is desirable that capital should flow into 
our marine insurance business. But capital acts 
only when a reasonable profit is in sight, actual or 
prospective. This has not been the case in Amer- 
ican marine insurance thus far, and is due largely 
to restrictions which are of our own making. The 
immediate future will witness an intense interna- 
tional rivalry for commercial position and marine 
insurance will be an important factor in this con- 
test. 


PURPOSE OF THE SYNDICATES 


“The national welfare requires that there be 
unity of action on the part of all qur law-making 
bodies with a view to remedying the errors of the 
past and to securing a greater harmony of action 
in the national interest. The Shipping Board pro- 
poses to pursue a constructive program in this 
respect, fully convinced that the immediate situa- 
tion requires that the legislative policy of the sev- 
eral States should not run counter to the needs of 
the nation as a whole.” 

The insurance interests will endeavor to have 
the States and Federal Government tax them upon 
their net profits rather than the volume of busi- 
ness. With this action, it is believed that there will 
not be any difficulty in persuading more capital to 
enter the marine insurance field. 

The three syndicates formed are known as Syn- 
dicate A, B and C. The first two are limited solely 
to American companies, while it is possible for the 
admitted foreign companies to participate in Syn- 
dicate C. 


Syndicate A is a service organization. It was 
organized to perform at cost inspection and 
loss surveys for the Shipping Board on all 


vessels owned by the board or sold by it on a part 
payment basis. Other shipowners and marine un- 
derwriters upon payment of a reasonable charge 
for the service may have surveys made. The syn- 
dicate will create and maintain an organization for 
inspection, damage and loss surveys, and will ad- 
vise all interested parties with respect to matters 
relating to inspection, operation, efficiency, safety 
and damage to and salvage and loss of vessels. 
This is expected to cut down the expenditures 
which the companies have been forced to make in 
the past for the performance of these surveys. If 
the surveyors of the syndicate are careful in re- 
quiring the repairs to be first class before a ship is 
permitted to put to sea and if they carefully in- 
spect the vessels three times a year as required, it 
is believed that there will be fewer marine casual- 
ties to report. 

Syndicate B was formed for the purpose of of- 
fering an underwriting capacity of not less than 
$2,500,000 on a single hull on all American steel 
steamships—which the Shipping Board may sell to 
others—to the full extent of the unpaid purchase 
price thereof. Each company subscribing to the 
syndicate has had allotted to it a definite percent- 
age of the risk incurred in every case. 

* The third syndicate, which-will have a total un- 
derwriting capacity of $2,500,000 on a single hull, 
was organized to insure all American ocean-going 
‘eel hulls accepted by the syndicate managers. Two- 
thirds of the risk will be covered by strictly Amer- 
ican companies, while the admitted foreign compa- 
nies—those which have been duly authorized and 
licensed to transact marine insurance in the United 
States—may join in and cover one-third. 

It will be noted that these are purely hull syn- 
dicates. While the American shipowners in the 
past have experienced the utmost difficulty in get- 
ting an American underwriter to cover their hulls, 
they have not had any trouble in placing the gen- 
eral cargo policies here. More than 60 per cent. of 
this business has been written by the United States 
companies. 

The rates of premiums to be charged by Syndi- 
cate B and C have just been announced. They 
vary from 4 per cent. to 6 per cent., according to 
the size of the steel steamer and the trades in 
which they engage. For instance, a ship of less 
than 5,000 deadweight tons may not undertake a 
transatlantic voyage. In event that they confine 
their operations between Eastport, Me., and the 
River. Plate section of South America, the premium 
will be 6 per cent. and 4% per cent. for trading 
along the Atlantic Coast, Gulf, West Indies, and 
no further south than Demerara. There is a preju- 
dice against the smaller steel ships, it being feared 
that they cannot stand up under the strain of trans- 
oceanic voyages. 


OPERATING CONDITIONS 


The conditions under which even the largest and 
most staunch steamers may operate are strictly 
‘laid down. For instance, a tramp, with a license to 
go on any of the seven seas, must not enter or sail 
from any port in British North America, except 
Halifax, Louisburg and Sydney for the purpose of 
coaling, and not north of 50 degrees latitude on the 
Pacific. She must be warranted not to enter the 
Baltie beyond 18 degrees east longitude, or sail 
from a loading port therein between Oct. 1 and 
April 1. She must not sail from or for any port or 
place on the north coast of Europe between North 
Cape and Cape Kanin and not east of Cape Kanin 
in the Arctic. The shipowners must agree not to 
sail with Indian coal as cargo between March 1 and 
June 30. If all of these conditions are agreed to, 
the syndicate will be willing to assume the hull 
risks for 5% per cent. annually on vessels from 
8,500 to 11,500 deadweight tons, and for 6 per cent. 
on those ranging from 8,500 to 5,000 tons. 

In the event that the steamship owners are 
willing to confine their vessels to the waters of the 


’ American coast, not north of Eastport, Me., nor 


south of the River Piate, but including the Gulf of 


‘ Mexico, the West Indies and Central America, pre- 
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Sees Danger in-Our Forty Per Cent. Gold Cover Dollars 





By WILLIAM E. CHANCELLOR, 
Professor of Economics, College of Wooster, Ohio 


VER since the resumption of specie payment in 
1878 we Americans have been nursing at home 
and spreading abroad beyond our borders the notion 
that ours has been and always. will he the 100 per 
cent. gold cover dollar. Yet we have not had any 
such dollar in reality for many a decade, and never 
had it for long. And now the notion has come home 
to us to cast suspicion upon our 40 per cent. gold 
cover Federal Reserve banknote dollars, of which 
the circulation for some months past has been 
averaging more than 3,100,000,000, all.of it new and 
unfamiliar currency. 

By some inexplicable accident of the economic 
forces it has so happened that, until a few weeks 
ago, we had been experiencing in the retail trade 
such high prices as to make the purchasing power 
of all dollars generally about 40 per cent. of what 
it had been some six or seven years ago; and the 
cry arose, especially among the laboring people, 
that the bankers had lowered the value of “ money ” 
to 40 per cent. and were thereby robbing the people 
as a mass of 60 per cent. of the rightful purchasing 
power of their “money” and getting rich accord- 
ingly. 

This cry was to be heard a few weks ago not 
only among the laboring people, but even among 
professional men who might have been supposed to 
be able to interpret intelligently the relations of 
cause and effect and by supplying the missing data 
to discover that while the L. P. P. C. (low purchas- 
ing power of currency) in recent years exactly 
measures the H. C. L., it by no means measures the 
gold value in the currency. Of this the declines of 
the last few weeks in very many commodities, with- 
out any important change in the nature of our cur- 
rency, is the latest, though not the most convincing, 
evidence. ~ 

The most important argument in favor of hav- 
ing gold as the only money is that the common 
man understands it, and that in proportion to his 
ignorance he misunderstands any and every other 
form of currency. Even financiers, daily upon the 
scenes of trade, and economists, whose business it 
is to use terms exactly, are frequently careless in 
using the terms money and currency. And poli- 
ticians, business men and publicists add to the con- 
fusion often by insisting that noney and currency 
are the same thing. The result is that today we are 
in a veritable welter of misunderstandings, radi- 
calisms, exhortations and censures in which even 
Presidential candidates are willing to take part. 

“In America gold is money.” How often we say 
it! Yet, unless gold circulates as the common 
medium of exchange, even gold is not money. That 
gold is not now circulating as the common medium 
of exchange is indisputable. It is not upon the 
counters of our local banks. Six years ago paper 
currency was seldom seen in any of thirty States, 
gold prevailing in the West and silver in the South. 
Today gold is as scarce in the West as in the East, 
and much. paper is passing current in the South 
also. What we have almost universally in America 
now is a mere counter that is redeemable in gold 
at a few points, such as Federal Reserve Regional 
Banks and the United States Treasury at Wash- 
ington. 

I submit as certain that no ordinary bank de- 
positor and customer would consider it judicious to 
ask his local bankers regularly to honor his checks 
in gold. He knows that were he to de so he would 
soon cease to enjoy banking credit. He would be 
considered erratic and annoying. Any banker would 
assume that such a customer was engaged in trying 
to build up a private gold hoard. Of course, an oc- 
easional request for a small amount of gold is 
granted at this time, though it was not granted a 
fewweeks ago by ordinary banks. 


ARE WE ON A GOLD BASIS? 


Now this raises a very important question— 
whether or not we are even upon the gold stand- 
ard in fact, whatever may be the case techni- 
cally. Is this present currency anything more 
than a convenient counter? Have we not, without 
recognizing the fact, given up the gold basis and 
adopted the paper counter currency that the rad- 
icals have long been arguing for? And is not a 


large measure of our present social disturbance 


accustom ourselves to something as money that in 
fact is not money, but a mere concrete computing 
system? 

According to such information as I can get, we 
now have abdut $8,000,000,000 of currency. In 
1913 we had, according to the published govern- 
mental reports, $3,300,000,000 of currency. At 
each date about two-thirds has been in actual cir- 
culation. In each case our currency included about 
one-third gold and silver. It is immaterial to my 
argument what the exact proportions were. The 
only important difference, as the people see it, in 
respect to this currency is that we now have two 
and a half times as much of it as we had-six years 
age. It so happens that until a few weeks ago the 
average prices of commodities at retail were two 
and a half times as much as they were six years 
‘ago. From this fact many have jumped to the 
conclusion that the cause of high prices is the 
flood of new money. (Often they say “flood of 
paper money.”) But it so happens that the flood 
has included practically the old proportion of gold. 
We have inflation, but it is not all paper inflation. 
What every informed man knows is that there may 
be an inflation by gold as easily as by paper and 
one quite as disturbing to the social and economic 
situations of a people. 

To leave ourselves, however, at this point where 
we are assuming that mere increase of money 
raises prices in the same ratio would be to display 
an ignorance not less dark and far more repre- 
hensible than that of the wage earner who 
imagines that gold should be the only currency 
and that his present troubles are due to the 40 per 
cent. gold cover dollar of today; for prices are 
ruled not only by the amount of currency but also 
by the rapidity of its circulation and by the 
pyramiding of credits against capital funds. It is 
altogether possible that an increase of currency 
makes its circulation sluggish. It is well known 
that many of the newly enriched wage earners are 
not either spendthrifts or investors, but carry 
about with them great sums of currency. It is 
also possible that an increase of currency leads to 
a shrinkage of credits. What we have begun to 
experience in the last few weeks, while all about 
us prices are falling, is the passing of currency 
into the hands of more careful spenders and of 
actual investors and from the hands of rapid and 
inexperienced spenders. Reducing the rapidity of 
circulation by half has just the same effect as 
halving its amount. And the third element in 
price must also be regarded. There is today far 
less pyramiding of credits against the same units 
of capital respectively than there was only a brief 
time ago. This has tended to lower prices of 
necessity. 


THE FUNCTION OF THE BANKER 


It has been remarked of old that “ to the simple 
all things are simple.” Modern business is not 
simple, and it cannot be explained simply. Adam 
Smith said many wise things, and some things that 
were foolish and others that were mean. In his 
“ Wealth of Nations ” we read that, where so many 
as three of a trade are gathered, there is proceed- 
ing a conspiracy against the general welfare. It 
is a bitter jibe, often cited by the rddicals against 
the‘bankers. Paul, who was wiser, remarked some 
1,900 years ago that “ We are all members of one 
body.” The feet have need of the hands, and hands 
and feet have need of eyes and ears and brains. 

Were we to have nothing but gold as currency, 
were all currency really gold money, as very con- 
servative persons sometimes urge, the function of 
the banker would be almost wiped out. What is that 
function, and is it worth anything to modern soci- 
ety? The banker is not peculiar among human 
beings in assuming that his mode of economic liveli- 
hood is worth its cost to humanity generally, but is 
the‘ assumption unwarranted, as some extremists 
unite in asserting? . ; 

The function of the banker is to risk his capital 
funds several times over in backing the enterprises 
of other men, on the experience that at no one time 
will all his funds be called actively into play. His 
loans are several times his real net assets. He lives 
by being less afraid to trust other men that is com- 
mon to human nature. He banks upon his ability to 
understand individual men and the trend of eco- 
nomic events. Were all his depasits and his loan 


due essentially to the fact that we are trying to 
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deposits to be called at once, he would be bankrupt 
at once, for his total currency is only a fraction of 
his assumed obligations. No doubt, governments do 
much to protect and safeguard his interests, but the 
banker must have faith even in governments and 
in the people behind them. 

In return for this service, we allow bankers to 
have very much more currency than they have 
gold and silver and real and personal property. 
While prosperity lasts, while interests due are 
paid, while capital funds remain substantially in- 
tact, and especially while prices are rising—through 
increase of currency, increased rapidity of currency 
circulation, through pyramiding of checks and notes 
and acceptances upon capital funds—bankers grow 
richer in numerical sums, though their funds, like 
those of all other men, lose in purchasing power. 

It is this procedure that the wage-earner, who 
desires gold in his pay envelope because he believes 
that “ paper money is cheap money,” criticises. He 
forgets that, were he also paid in gold, he would get 
lower wages and less currency. He may fail to 
observe that the ability of the bankers to provide, 
through the devices of loan deposits and of notes, 
funds for extending enterprises and opening new 
ones has been the cause of his being employed at all 
by others. Without the banker behind his factory, 
the wage-earner might be but a worker in some in- 
dependent livelihood close to the poverty line, such 
as characterizes primitive society. 


FEDERAL RESERVE ERRORS 


Nevertheless, the bankers of today, since the 
World War came to its actual end, whatever may 
be the official legal and political status, are not 
without fault in allowing a mood to develop that 
may at any time become positively dangerous te 
the peace of American society. The first error 
was to permit the amount of Federal Reserve bank- 
notes to increase after the armistice, when the 
total was only $2,400,000,000, a small fraction more 
than two-thirds of what the total now is. This 
increase has gotten into politics, and the worst 
thing that can happen to any business in the long 
run in modern civilization is for it to get into 
politics. That there were two purposes in this in- 
crease is well known. One was to save business 
from a collapse of prices and from many resultant 
bankruptcies; the other was to obtain greater 
amounts of currency to loan at interest, and to 
get the interest. That the bankers persuaded the 
officials of the Treasury Department to back this 
policy is fresh political history, and that the 
Treasury experience as a result led to the rapid 
succession of Messrs. McAdoo and Glass, both of 
whom disbelieved in it, and of Mr. Houston, who 
does believe in it, is an item destined to play its 
part in the present Presidential campaign. 

The second error, though apparently trivial, is 
in fact just, as serious. It was to withdraw gold 
and gold certificates from common circulation into 
the great Reserve banks. In one breath we de- 
centralized banking and centralized our gold de- 
posits. The error has alienated the wage-earner 
and the farmer, each of whom is saying, “If gold 
is good enough for the big bankers, it is good 
enough for me.” Millions are asking “ Whose is 
this Government, whose this land, anyway! ” 

The errer was all the worse because there was 
no need for it, as the event has proved. I happer 
to know of a case where the Federal Reserve 
Bank tried to force a little State bank in a small 
county seat to give up $15,000 of gold from its 
vaults, and failed. It was only a trifle in the 
history of America, but through wide publicity it 
has Ied an entire countryside to resent the Federal 
Reserve System as a whole. 

Money is a standard of value, a medium of 
circulation, and a system of storage units of 
value. Paper, even 40 per cent. gold cover paper, 
whose gold we never see, is not money. A cur- 
rency consisting entirely of the shoddy part of a 
wool-and-shoddy financial clothing cannot retain 
the confidence of any people long. Out in the 
epen country, far from the centres of banking, 
most of the millions of Americans live; and these 
millions do in fact control the Government and 
the nation. Most of these millions know nothing 
of the Federal Reserve System beyond seeing this 
new and relatively powerless paper money. They 
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United States Exports to Canada Reach a Record Total 





In First Half of This Year Goods Worth $441,429,951 Were Sent Across the Border, Surpassing the Last Mid-Year 
Mark by 30 Per Cent., Exceeding the Figure for Any Complete Year Until 1916-1917 
and More Than Doubling the Then Record Year of 1909-1910 


Special Correspondence of The Annalist 
OTTAWA, Canada, Aug. 7. 


HE Canadian trade returns for the first half of 

the present year show that the United States 
made decided gains in this period in its tradé with 
Canada. Both countries show increased exports; 
but in this respect the advantage is at the rate of 
four to one in favor of the republic. The imports 
from the United States into the Dominion were 
$441,429,951, a gain of 30 per cent. over those for 
the same pericd in 1919 and an increase at the 
rate of $18,500,000 a month. Canadian exports to 
the United States in the six months underwent a 
gradual growth, the increase averaging about $4,- 
500,000 a month. For the six months they amount- 
ed to $243,647,026, as compared with $215,199,411 
for the same time in 1919. 

A remarkable increase in imports from the Uni- 
ted Kingdom was also. recorded, the figures being 
$124,580,000, as compared with $34,533,544 for the 
same six months of 1919. The value of exports to 
the United Kingdom, however, dropped from $254,- 
278,172 for the first six months of 1919 to $155,- 
738,000. Imports from other countries increased 
and exports thereto generally declined. 


DIFFICULTIES OVERCOME 


It is somewhat singular that this increase in 
imports from the United States should have been 
experienced in spite of the high tariff on American 
goods, and the fact that during all but seven weeks 
of the period under consideration the customs war 
tax of 7% per cent. was collected. It must also be 
remembered that this increase was rolled up in 
face of a rate of exchange which virtually placed 
another barrier of possibly 12 per cent. on Amer- 
ican goods brought into Canada. Had the increase 
been experienced under conditions that made im- 
possible the procuring of commodities from other 
countries, as was the case during the war,.it would 
not have occasioned surprise; but it was rolled up 
at the rate of $18,500,000 a month, at a time when 
the United Kingdom was also increasing its sales 
to Canada, at the rate of $15,000,000 a month, and 
while the States of Europe generally were greatly 
increasing their shipments. It is thus quite evi- 
dent that beneath the surface there are new and 
strong currents in the trade of these two countries 
the strength of which has not been quite realized. 
Canada is importing American capital very heavi- 
ly, and there appears to be a direct relation be- 
tween the importation of goods and the importation 
of capital. 

The increase in imports from the United King- 
dom, while large, is not surprising. Since the sign- 
ing of the armistice British industry has rapidly 
been getting into approximately its old position, 
and it was to be expected that the effect would be 
experienced in Canada as elsewhere. This country, 
which has a decided fondness for British textiles, 
has been very short of such supplies, and the meet- 
ing of this demand alone very largely represents 
the United Kingdom’s increased sales to Canada. 
Working also in that country’s favor is the Brit- 
ish preference of 331-3 per cent., though there is 
some question as to the actual value of this ar- 
rangement, now that exchange rules as high as it 
does. There is no doubt that the rate of ex- 
change has helped the British exporter in the 
Canadian market, just as it has been a handicap to 
the American exporter. 

It is impossible as yet to determine definitely 
the extent to which the repeal of the 7% per cent. 
customs war tax has benefited the United States 
in the Canadian market. That it has been a benefit 
goes without saying. How much is a different 
matter. All that can be said is that during the six 
weeks following its removal there was a gain of 
nearly $35,000,000 in imports from the Republic, 
and there is good reason to think that this ratio 
of increase was maintained during July. At the 
present rate of importing the United States will 
easily sell to Canada $900,000,000 of commodities 
in the présent calendar year. With such a crop as 


now seems assured in the West, the present rate of 
imports should be maintained until the end of De- 
cember. On the other hand, the present rate of in- 
crease in imports from the United Kingdom will 





hardly hold. For one thing, the demand for textiles 
will soon begin to ease of, if it has not already 
done so. 

As an evidence of how surprisingly imports 
from the United States have grown in the last five 
years, it may be pointed out that $441,429,951, their 
value for the first six months of the present year, 
was approximately $6,000,000 more than the fig- 
ures for any complete year’s imports up to 1916-17. 
In 1912-13 they reached $435,770,000, a very high 
mark indeed when it is recalled that this was 
$105,000,000 above the figures for the previous 
year. The value of these imports in the last six 
months was $8,000,000 more than double that for 
the whole of 1909-10, the record up to that time, 
and these six months’ figures were within $10,000,- 
000 of the value of imports from all countries in 
1910-11, the biggest year then recorded. In 1914- 
15 Canada bought from all countries only $11,000,- 
000 more than she did from the United States in 
the time between last January and June 30. 


HIGH PRICES NOT THE SOLE CAUSE 


It may be said that these high figures of recent 
years have been due very largely to high prices. 
Admittedly these have done much to swell the 
totals, but they do not fully explain them. As an 
offset, allowance should be made for the disappear- 
ance of war materials from these returns. For ex- 
ample, two years ago among the imports from the 
United States as much as $142,000,000 was credit- 
ed to supplies for the army and navy. - 

Exports to the United States, while they have 
increased at the rate of $4,500,000 a month over 
the figures for the same period last year, fell far 
below the increase in American imports. As long 
as Canada is so much dependent on the United 
States for capital, as she is today, imports from 
the Republic will undoubtedly exceed exports there- 
to. But there is every reason to think that a fur- 
ther substantial gain in exports will be shown in 
the remaining half of the year. The increase in 


the price of newsprint and pulp alone will mean a 


very considerable gain, and another rise in the 
price of newsprint is announced for October. In 
the meantime the volume of these exports is grow- 
ing, so there is a gain both ways. 

The prevailing rate of exchange, which shows 
an inclination to rise, rather than decline, is acting 
as a strong stimulus to exports. It is quite prob- 
able that the pulp and paper mills will make be- 
tween $8,000,000 and $9,000,000 in exchange this 
year. This is to them a contihual spur to increase 
exports to the United States, as some Canadian 
publishers, who have had difficulty in getting sup- 
plies, know to their cost. One may well: conclude 
that if any country gets the preference from these 
mills today it is the United States, its business be- 
ing so profitable. The same applies to other 
lines of trade that find a market in the republic. 
As an example it may be said that more than three 
times as much sugar went from Canada to the 
United States in June as went in the whole of the 
year ended March. When the restrictions on export 
were removed, the rate of exchange alone turned 
every person who had a surplus of sugar into an 
exporter. So strong a stimulus to export is the 
existing premium on New York funds that there 
is good reason to believe that the value of the ex- 
port trade with the United States will be 10 per 
cent. greater this year than it was last, and this 
without taking wheat into account. — 


TAKING GREAT BRITAIN’S PLACE 


Probably the most important feature of the six 
months’ trade was the extent to which the United 
States replaced the United Kingdom as Canada’s 
best customer. In the same period in 1919 the 
United Kingdom took $39,000,000 more of commodi- 
ties than did the United States. . In the January-to- 
June period this year the United States took $88,- 
000,000 more than did the United Kingdom. As 
wheat forms a very large proportion of the ex- 
ports to the latter country, it is improbable’ that 
this excess of exports to the United States over 
those to the United Kingdom will be maintained 
during the remainder of the year; but, at the 
present time, the ‘excess is averaging $20,000,000 a 





month. The movement of trade in this direction 
will continue as lon gas the present exchange situ- 
ation continues; just now it virtually has the same 
effect as at least a 12 per cent. preference in the 
American market would have. 

It is forturate for Canada that this stimulus to 
export to the United States exists. Bad for Canada 
as is the exchange situation today, with trad to the 
United Kingdom and Europe falling off, it would 
be much worse were it not for the large and valu- 
able cash market in the United States. Moreover, 
this market is a growing one, the rate of growth 
being in proportion to the increase in population. 
Nor is this a transient development; trade connec- 
tions now being formed wil] undoubtedly, to a very 
large extent, become permanent. 

The heavy imports having produced an adverse 
balance of trade amounting to $125,000,000, there 
is much speculation over the resulting influence on 
Canadian industrial and financial conditions. Large 
trade balances having been piled up in the last five 
years, through selling fod and munitions to the al- 
liel Governments, a reversion to the pre-war state 
of things, when imports annually evceeded exports 
by very large amounts, is not relished. It remains, 
however, to be demonstrated whether or not, on 
the total trade operations for the year, there will 
be a deficit, it being quite possible that with a 
large crop, shipments of wheat will more than make 
up for the excess of imports existing today. With 
a heavy immigration and rapid development, which 
must, for some time, be carried on largely through 
outside capital, it is probable that an excess of im- 
ports over exports will continue for some time. 
This may be somewhat expensive; but it is unlikely 
to be any more injurious to Canada than a large 
excess of imports over exports was to the United 
States in the years following the War of the Seces- 
sion. 





Record Year in Foreign Trade 


IGHT billion one hundred and eleven million 
dollars represents the total value of all export 
shipments from the United States during the fiscal 
year ended June 30, 1920—the greatest value in 
the history of the country’s foreign trade. This is 
an increase of $879,000,000 over the exports of 
$7,232,000,000 during the fiscal year 1919, accord- 
ing to official figures issued by the Bureau of For- 
eign and Domestic Commerce, Department of Com- 
merce. 

The imports of $5,239,000,000 in the fiscal year 
ended with June exceeded by $2,143,000,000 the im- 
ports of $3,096,000,000 in the fiscal year 1919. 

Imports in June totaled $553,000,000, an increase 
of $122,000,000 over the May figures of $431.000.- 
000, and $260,000,000 more than the imports of 
$293,000,000 in June of last year. One-haif of the 
June imports consists of dutiable articles, the high- 
est proportion of dutiable imports in any month 
since July, 1911. Pre'iminary advices indicate that 
this is due to unusually large imports of sugar. 

June exports amounted to $631,000,000, a de- 
crease of $115,000,000 from May exports of $746,- 
000,000, and $297,000,000 less than the exports of 
$928,000,000 in June of last year. 

Gold imports amounted to $151,000,000, and gold 
exports to $467,000,000 in the fiscal year 1920, 
while silver imports totaled $103,000,000 in value, 
against silver exports of $179,000,000. 





New Book for Exporters 


IX the Exporter’s Gazetteer of Foreign Markets, 
written by Lloyd R. Morris and published by the 
Johnston Export Publishing Company, those en- 
gaged in the overseas trade will find. an encyclo- 
paedia of the business of every country, which can- 
not fail to be of value to those seeking new mar- 


- kets. Each country is listed separately, and not 


only are the physical characteristics described, but 
a list of exports and imports is given together with 
the items that go to make up the totals. It is am 
important work which should enjoy a wide circu- 
lation. 
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Forces Swaying Stocks 





Stocks 


HE stock market began last week with a good 
; deal of promise. It had had time to digest the 

railroad rate increases, and the Government cotton 
estimate showed a big increase. But after a quick 
run-up of the rails at the opening, the political 
situation abroad acted as a damper and the re- 
action began which later developed into some real 
liquidation in the industrials, the motor shares and 
the oils. Lower commodity prices and the uncer- 
tainty regarding general business conditions as 
well as credit stringency cumulated in a sharp 
break in prices about mid-week when the banks 
began to call loans on a broad scale. This resulied 
in the withdrawa! of more than one pool from the 
market which was attended with the dumping of 
stocks in more than one instance, and prices fell 
away rapidly. The only recoveries apparent were 
attributed in large part to short covering by the 
professionals who sold short in large volume, aad 
the general list closed with net losses ranging 
from fractions to more than ten points. Railroad 
shares were the exception to the general ruie, and 
advances were common among both the high and 
the low priced issues. 

Adams Express Gains 2',—The broad and con- 
structive ruting by the interstate Commerce C.m- 
mission on the railroad question was taken as a 
favorable omen by express men whose case is now 
being considered. 

Advance Rumely Off 34,—This issue was sub- 
ject to some liquidation by timid holders in the de- 
clining market. 

Ajax Rubber Up 1—Professionals were active 
again in selling the rubber issues, but the stock 
repounded easiiy. The rubber market continued 
somewhat uncertain. 

Allis Chalmers Off 2%—Sympathetic selling 
occurred during the decline. 

_ American Agricultural Loses 5%—There was 
little news to afrect the stock other than that loans 
to poo.s were being called. ~ 

American Beet Sugar Off 4%—Althougl the 
price tor sugar seems to have become stationary 
so tar as the refiners are concerned, bear pressure 
against the sugars continued in some force. 

American Brake Shoe and Foundry Down 1— 
The com;any’s prospects for new business in large 
vo.ume ave said to be bright, but this failed to orf- 
set general selling, which predominated through- 
out the list. 

American Bosch iiagneto Off 64.—Acquisition 
of Gray & Davis Company, another automobiie ac- 
cessory concern, was interpreted in some quarters 
to mean that new financing would be done. 

American Car and Foundry Gains 2—News that 
the railroad budget tor the balance of the year 
caued ror heavy equipment expenditures stiffened 
the equipment issues. 

American Cotton Oil Loses 15%—The dividend 
was omitted by the Directors unul the business 
situation and prices become more normal. , 

American Express Gains 3—The outlook for 
the express companies was considered better than 
tor some time. The turnover was small. 

American. Hide and Leather Preferred Loses 
3—. auing commodity prices and turther short 
selung vty the proressionais was responsible for 
the decline. 

American International Down 9%—When pool 
loans we:e vesng caued on ‘thursuay umavoiabie 
rumors were ciiculated regaraing the dividend ac- 
tion: to be taken by the Directors at the end of this 
month. 

American Locomotive Gains 1—New orders 
were placed with the company and the domestic 
business outiook tor locomotive manufacturers was 
greatly improved. 

American Smelting and Refining Off 14,—The 
Directors aeciared the regular dividend, but the 
copper market continued nearly stagnant. 

American Wooien Off 4%—Further uncertain- 
ty im the ciothing trade, inciuding the shutdown of 
two big factories, served as a depressin~ factor. 

American ‘1eiephone and Telegraph Gains %— 
Investment demand: for this issue was steady 
throughout the week. 

Anaconda Copper Off 34%—D tie b 
in the copper market continued quiet. The com- 
pany is reported to be continung development 
work on its propertied at a satisfactory rate. 

Atchison Up 14% —This old line investment rail 
issue was in better demand by investors. 

Atlantic, Guif & West Indies Down 13—The re- 
port tor iast year showed big improvement in earn- 
jngs, but timid holders were shaken out in the ‘gen- 
eral price decline. 

Baldwin Locomotive Off 5%—The stock re- 
flected unfavorable military developments in 
Poland. 

Baltimore & Ohie Up 1%:;—Earnings of the 
company and the voiume of trattic being moved 
continue to improve. 

Brooklyn Union Gas Gains 1'4,—The favorable 
rate decision of the Federal District Court was re- 
flected in the market action of the stock. 

California Packing Off 244,—Falling commodity 
markets created uncertainty regarding future 
price schedules of the canning companies. 
_..Central Leather Off 24%—The bears continued 
te Sell the stock, but were nipped near the end of 





the week, when there was a sharp rally due to 
short covering. 

Cerro de Pasco Down 64%,—This South Ameri- 
can copper was sold in the declining market. There 
is little demand for copper. 

Chandler Motors Leclines 544—Some ‘of the 
motor stocks were persistently sold, and this issue 
moved over a wide range. 

Chicago & Eastern Lilinois Up 3—The company 
reported surpluses for June and the ha!f year. 

Chile Leses 1—Dullness in the copper 
market continues, with slight evidence of improve- 
ment. 

Columbia Graphophone Off 4%—Timid holders 
let go of stock when prices broke sharply. 

Coca-Cola Gains %—The report of earnings for 
the first half of the year showed $4.61 earned on 
the stock. 

Consolidated Gas Up 44%4—Decision by the Fed- 
eral District Court allowing the company to charge 
$1.20 per 1,000 cubic feet of gas affected the stock 
favorably. 

Consolidated Textile Loses 2—The outlook for 
the textile industry showed no apparent improve- 
ment. 

Corn Products Off 4—Despite the fact that 
earnings are running at an increased rate timid 
holders sold stock in the declining market. 

Cuban-American Sugar Down 6—While the 
bears again sold the stock some liquidation was ap- 
parent, although not on a broad scale. 

Delaware & Hudson Up 4%—The advance was 
logical following the announcement of the regular 
quarterly dividend at the rate of 9 per cent. a year. 

Fisk Rubber Off 134,—Rubber and tire stocks 
refiected the uncertainty in the market. 

Haskell & Barker Loses 2%—Alithough the 
equipment companies are said to in favorable 
position for new business from the railroads this 
issue sold off when the professionals offered stock. 

Houston Oil Loses 1134—This issue lost ground 
easily when the oils were raided and when pool 
loans were called by the banks, 

Kansas City Southern Preferred Up %4—This 
low-priced rail was firm in the weak market on 
buying attributed to a substantial interest. ~ 

Kelly Springfield Tire Off 64%,—When the tire 
and rubber stocks were attacked by the bears this 
issue sold off in sympathy, although some long 
stock was brought out. 

Lehigh Valley Up 1%—The coal roads were 
among the favorites in the railroad group, which 
were Teught in better volume than for some time. 

Manati Sugar Off 544—Although the price of 
the stock in recent weeks has dropped substan- 
tially from its high for the year uncertainty re- 
garding prices for sugar remained as an unsettling 
factor. 

Middle States Oil Loses 8%—The big decline 
was attributed to dumping of shares by a pool 
when its loans were called. ' 

New Haven Up 444—A strong pool is said to 
be interested in the stock, and the report that 
adequate coal supplies will be enioved in New 
England this Winter was a bullish factor. 

Union Pacific Up 1%—Increased investment 
demand was responsible for the advance. 

United States Steel Off 14%4—Concerted attacks 
were made against the industrial list by the pro- 
fessionals, and in the case of this market leader 
there was some liquidation which caused the stock 
te touch a new low for the year at 84%. 

Vanadium Corporation Drops 10/,—The stock 
was subject to persistent bear attack and gave but 
slight evidence of supporting buying. 


and Bonds 


Bonds 

se bond market last week was quite active and 

at times very interesting. Prices in the gen- 
eral list, especially in the railway group, which 
commanded unusual attention on account of the ac- 
tion taken by the Interstate Commerce Commission 
on the railroad rate case, moved about rather lively. 
Liberty bonds and Victory notes were dealt in in 
large volume without any appreciable change in 
prices, while in the foreign section values ruled 
rather irregular, with some of the recent Govern- 
ment issues establishing new lows. The industrial 
section early in the week was inclined to move up, 
but later developed irregularity, as did the traction 
obligations. The demand for high-grade municipal 
issues continued, and the over-the-counter business 
in these during the week was good. A feature of 
the municipal market last week was the offering 
of $10,000,000 4 per cent. one-year certificates of 
indebtedness of the Philippine Islands brought out 
by a syndicate of New York bankers at 97% and 
interest, yielding the investor about 6% per cent. 

The amount of new financing was considerably 
larger than during the preceding week, aggregating 
approximately $19,500,000, and including $12,500,- 
000 ten-year 7 per cent. equipment trust gold notes 
of the Union Tank Car Company, purchased by a 
syndicate headed by the Equitable Trust Company 


of New York and Blair & Co., Incorporated, of New 
York. The notes, which were issued at 96% and 


interest, yielding about 7% per cent., will carry a 
sinking fund of 10 per cent. a year, payable in 
semi-annual installments, commencing Feb. 1, 1921, 
and will be used for redemption purposes, provided 
any of the issue can be purchased under par. These 
notes are to be secured by approximately 4,000 tank 
cars to be purchased with funds realized from the 
sale of the new notes, plus about 2,000 additional 
cars recently completed and which will be pledged 
as security for this issue. 

The other new issues brought out last week 
were $6,000,000 land mortgage 8 per cent. gold 
bonds, due serially Feb. 1, 1923, to Dec. 1, 1929, 
inclusive, of the Sutter Basin Company of Califor- 
nia, at 100 and interest, and $1,000,000 car trust 8 
per cent. gold certificates, maturing $100,000 on 
Feb. 1 and Aug. 1 from 1921 to 1925, inclusive, of 
the Northern Ohio Traction and Light Company, at 
100 and interest, % 


Liberty Bonds Continue Active—High prices 
prevailed among the Liberty bonds and Victory 
notes the first part of the week, but later they fell 
off slightly. The second 4s, after selling down to 
84.50 on Tuesday, reached 85.10 on Friday, and 
finished the week around 84.80. With the rest of 
the group the movement was about the same. The 
third 4%s on Monday got up to 88.80, later sold off 
to a low of 88.46, and then moved up to around 
88.90. On Tuesday the fourth 4%s touched 84.90 
and then on a heavy turnover later climbed to 





Continued on Page 190 
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Money 

N Tuesday of last week, for the first time since 

. the middle of June, call money got down to 6 

per cent., and on every day thereafter that figure 
was seen, although on none of the days was the re- 
newal rate, the really important quotation, allowed 
te go so low. On Monday and Tuesday renewals 
were at 8 per cent., and on subsequent days they 
were at 7 per cent. On every day until Friday the 
market developed a weaker tone in the afternoon 
than it showed in the mornings, but on Friday, 
after the renewal had been arranged at 7 per cent., 
with a subsequent easing to 6 per cent., the final 
rate was advanced to 7 The significance 
of that development, as subsequent events tended 
to prove, probably was that the banks were taking 
the necessary steps to present a reasonably firm 
front in the Saturday bank statement. 

But while call money was relatively cheap— 
cheaper, actually, than it had previously been in six 
weeks—there was no superabundance of accommo- 
dation to be had in the stock market, and some of 
the “pool managers” found that there was no 
money for them to be had at any price. A bad 
break in certain highly speculative stocks followed 
as a natural sequence, and showed clearly enough 
that the bankers who hold the pursestrings are 
exercising a good deal of discretion in putting out 
funds. That such was the general policy of lending 
bankers was generally understood in well-informed 
quarters, but Wall Street had not had such a strik- 
ing demonstration and illustration in some little 
time, and doubtless the object lesson was taken to 
heart. 

This policy of discretion in collateral demand 
loans is very similar to the policies of all other 
lending bankers, in whatever field they may oper- 
ate and in whatever part of the country. One hears 
complaints from all sections of the alleged “ stran- 
guiation of business” through the withholding of 
loans, but in nearly, if not quite, all cases examina- 
tion shows that the complainers are in lines which 
are not strictly essential and that the complaints 
are exaggerated. It is perfectly evident that the 
powers that be, which is.to say mainly the Federal 
Reserve powers, are determined that expansion 
shall come to a dead stop and that—in the very 
rear future at the most remote—there shall be 
contraction. Bank statements do not indicate any 
marked progress along these lines, so far as the 
plain statement of statistics goes, but from both 
the complaints and trom other evidences there are 
clear indications that progress is being made. 

The Federal Reserve bank at Minneapolis last 
week sent out a communication stating that mem- 
ber banks must prepare to use their own resources 
in taking care of demands which will be made on 
them over the Winter, after the crops are out of 
the way. The credit created by that Reserve bank 
for the harvesting and movement of the crops, it is 
made plain, is not to be used for speculative invest- 
ment after the crop requirements are taken care of. 
In other words, there is to be contraction of a sea- 
sonal character, just as there is, and will continue 
to be, expansion of a seasonal character. The Min- 
neapolis Reserve District is what is known as a 
“ one-crop ” district, or, to be somewhat more accu- 
rate, is a “ one-season ” district, and when the sea- 
son is ended the managers of the Reserve Bank 
purpose to force healthy and legitimate contraction 
of credit. 

Somewhat differently applied, because of local- 
ized conditions, this is precisely the policy which 
Governor Strong of the New York Reserve Bank 
outlined in November of last year when he spoke 
of the elimination of the credit which had been 
created for the Government’s wartime use as the 
wartime demand abated. Mr. Strong said then that 
the policy of the fiscal authgrities was to contract 
the credit which had been brought into existence 
for the Government’s uses and not to allow it to be 
used for squats purposes. Put somewhat dif- 


per cent. 


ferently, he might have said that there was to be 
real elasticity to the credit structure of the Re- 
serve system, for elasticity implies automatic con- 
traction as well as automatic expansion. This 
working of the system’s facilities both ways is a 
good thing, and is what the system was designed 
to accomplish. 

Just what Controller of the Currency Williams 
expects to accomplish by his latest request for in- 
formation is something of a mystery. At the end of 
last week Mr. Williams sent to New York national 
banks a demand for data in regard to interest rates 
obtained by these banks on call loans and business 
paper. He asked for the aggregate amount collect- 
ed on call loans in excess of 6 per cent. from Jan. 
1 to July 31. He also wants to know the amount 
charged by the banks for commercial paper bought 
from October, 1919, to the present time. 

A week ago, it will be recalled, Mr. Williams 
gave utterance to an attack on the local call money 
market, notwithstanding that that institution had 
been warmly defended by the Federal Reserve 
Board of which Mr. Williams is an ex officio mem- 
ber. The board defended both the operations of 
the. call money market and the rates which had 
been charged, but it may be assumed from what the 
Controller has been saying that he was not in har- 
mony with that statement, which was put out in 
reply to a question from Senator Owen. 

What is likely to be shown by the answers which 
the banks will have to make to Mr. Williams can 
only be guessed at. But it is safe to say that the 
“huge profits” derived from the call money mar- 
ket will turn out largely imaginary. The amount 
of money loaned on the Stock Exchange, in relation 
te the amount put out by local banks in all classes 
of loans, is very small. Most call loans, as a mat- 
ter of fact, are not made on the Exchange at all, 
but are negotiated between broker and bank pri- 
vately, and usually at rates which are entirely in- 
dependent of the Exchange rate. But all this prob- 
ably will come out in the reports. 

The bank statements for the last week showed no 
real improvement in the situation, notwithstanding 
that the Clearing House banks were able to over- 
come their deficit of two weeks’ standing. At the 
Reserve Bank the ratio of cash reserve to note and 
deposit liabilities fell from 40.4 a week ago to 39.8 
on Saturday. It had been above 40 for three weeks, 
but last week it fell back to precisely where it was 
the first two weeks of July. Total reserves- came 
down $5,798,000, while net deposits were up $7,705,- 
000 and outstanding Reserve notes were up $2,780,- 
000. Members’ borrowings were expanded $41,997,- 
000, of which $39,863,000 was on Government paper 
and $2,134,000 on commercial paper. Other Federal 
Reserve Banks reduced their rediscount liabilities 
with the local bank by $11,739,000—$8,147,000 on 
Government and $3,592,000 on commercial paper. 
Bills bought in the open market declined $619,000 
and the Treasury paid off $12,759,000 of its in- 
debtedness. On all accounts the total earning 
assets of the institution were advanced $16,884,000. 

At the Clearing House the associated banks 
overcame the deficit in actual condition, and in 
place of it returned an excess of legal reserves 
amounting to $15,171,120, which was an improve- 
ment of $21,257,640 over the previous week. Actual 
loans were down $45,515,000 and demand deposits 


“were down $52,887,000. Government deposits were 


reduced $21,579,000, and the item bills payable, ac- 
ceptances, &c., increased $20,654,000 to $1,108,904,- 
000, the highest it has been since the week of March 
13. This increase, in a way, tends to offset the con- 
traction in loans, so far as the general credit situa- 
tion is concerned. 





Book on Gold Reserve 


} gs Importers’ First Aid Service has published a 
book by George Koehler, LL. B., entitled the 
“ Passing of the Gold Reserve,’ ’which has a pres- 
ent interest to ANNALIST readers by reason of the 
gold discussion now being carried on. Mr. Koehler 
was for many years connected with the United 
States Treasury. In his book he seeks to show 
that gold is unnecessary in financial transactions, 
except for the settlement of foreign balances, and 
he works out in plain, understandable language an 
entire financial system having a flexible paper cur- 


rency based on Government expenditures and re- 
int 
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The closing chapters wherein he discusses war 
finance are particularly valuable. He outlines in 
them the probable means that will be taken by for- 
eign Governments to liquidate their debts and in- 
cidentally our heavy favotable trade balance. A 
history and explanation of the laws underlying the 
currency issues of the various countries is a feat- 
ure which gives to the reader in clear. and precise 
paragraphs a broad, comprehension of the underly- 
ing gold worth of the various money sof the world. 








Stocks— Transactions—Bonds 
STOCKS, SHARES 











Week Ended August 7 
1920 1919 1918 
Monday .... 956,674 1,582,410 267, 690 
Tuesday .... 1,115,205 1,869,750 236,551 
Wednesday. . 761,392 1,331,850 155,762 
Thursday ... 1,008,772 1,705,920 158.581 
PriGey 22... 960,910 2,050,950 318,297 
Saturday ... 246,538 622,305 271,500 
Total week 5,139,581 9,468,185 1,358,381 
Year to date 140,456,201% 154,192,005 83,326,090 
BONDS, PAR VALUE 
Monday . $10,003,600 $13,560,800 $5,732,500 
Tuesday .... 11,555,800 11,916,500 6,425,000 
Wednesday... 11,581,250 9,311,100 574,000 
Thursday ... 11,819,800 10,263,650 6,110,500 
Prigay ..... 9,044,600 6,520,800 7,781,000 
Saturday 3,044,600 icx.closed 3,512,000 
Total week: $57,052,750 $66,250,050 $36,135,000 
Year to date 2,297,(43,200 1,951,532,480 919,813,000 
In detail the bond dealings compare as follows with 
the corresponding week last year: 
Aug. 7, '20 Aug. 9, '19 Changes 
Corporations .$14,544,500 $10,761,000 + $3,783,500 
aera 3,937,750 52,685,450 13,255,700 
Foreign ...... 3,605,500 2,783,600 S71,900 
a 50,000 10,000 40,000 
N.’ Y. City... 23,000 60,000 37,000 
Total all... .$57.652,750 $66,250,050 $8,507,300 
Stocks— Averages—Bonds 
TWENTY-FIVE RAILROADS 
Net Same Day 
High. Low. Last Ch'ge. Last Yr. 
Aug. 2..... 55.60 53.71 53.89 + 11 (72.49 
pS a ee 5d.43 53.72 DO.27 +1.3S 61.13 
Aug. 4..... 55.56 54.66 5d. 40 + 13 1.69 
Aug. 5..... 55.63 54.02 54.16 1.24 60.28 
Aug. 6..... 54.94 53.86 4.57 + 1 59.56 
> 54.02 54.30 4.39 is 60.68 
, 
TWENTY-FIVE INDUSTRIALS 
RAB. Bice 106.69 102.38 102.69 $.21 107.90 
pe ee 104.20 101.37 108.72 +10 107.44 
vO ag, Sa 104.86 102.52 108.65 07 110.68 
Ame: Bi... 103.78 100.52 101.28 2.37 106.07 
Ame. Gino s 102.76 99.91 101.71 + 45 106.64 
pak Seer 101.74 100.84 101.09 G2 109.05 
COMBINED AVERAGE—FIFTY STOCKS 
pS a re 1.14 78.04 78.29 1.5d 85.19 
pa Se 79.31 77.54 79.49 +1.20 S4.2S8 
Aug. 4..... 80.36 78.59 79.52 03 86.18 
pT a: ee 79.70 17.27 17.72 1.80 83.17 
Aug. 6..... 78.55 76.88 78.14 4 ad 83.10 
ae 738.18 W757 77.74 14 84.56 
Bonds—Forty Issues 
biti: . Same 
re ‘ Net Day 
Close. Change 191. 
0 ee . 66.58 + .14 16.50 
CON SO ee eer 67.15 + .27 76.25 
ES bd cis cpaceens 6 67.32 + 17 76.13 
Ca 6066646 0ns00 cas 67.49 17 76.10 
re Pre 67.47 (2 75.91 
(a SE rr ee 67.40 13 75.91 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
—50 STOCKS. ——40 BONDs.—— 
High. Low. High Low. 
91920. .94.07 Apr. 75.45 Feb. 72.51 Jan. 65.57 May 
1919. ..99.59 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 175.65 Sep. 
1917. ..90.46 Jan. 57.43 Dec. 88.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1015. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jen. 57.41 July 89.42 Feb. 81.42 Deo. 
1918...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec 
1912: ..85.83 Sep. 75.24 Feb. : 
1911. . .84.41 June 69.57 Sep 
*To date. 
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The Annalist Barometer of Business Conditions 


HE readjustment of business toward a lower 

scale of prices continued to make headway last 
week, accompanied by curtailment of textile output 
in finishing departments. Mercantile failures and 
the intervention of creditors in the affairs of sev- 
eral firms and corporations denoted the growth of 
depression which has beén directed in part by the 
reluctance of consumers to buy at going prices. Re- 
ports from various centres of the country indicated 
that banking pressure for the reduction of loans 
was unabated, dnd results were being furthered 
by hastened liquidation of goods and materials. 
Speculation is evidently being rapidly eliminated 
from the commodities markets, including products 
other than food, just as speculation for the rise has 
of late been overturned in stocks by a rather drastic 
volume of selling orders. 

There is not, however, any reason for concern 
over the outlook. The railroad rate increases point 
the way toward a gradual expansion of transporta- 
tion facilities, due to the addition of new facilities, 
the repair of existing cars and lecomotives and 
greater efficiency within a well-paid working force. 
Such a period as business is now going through 
will necessarily hurt some forms of industry and 
alter marketing programs, but, as the Federal Re- 
serve Board has pointed aut, the arrival at a new 
and lower basis of prices should be accompanied by 
an improvement of the general structure of busi- 
ness. It was demonstrated clearly enough in May 
that the public had balked at quotations of clothing, 
shoes, luxuries of many forms and some food prod- 
ucts, with the result that dealers were caught with 
large stocks; but it has been shown since that each 
stage of the decline brings in new buyers, and the 
point will be reached sooner or later where stability 
will appear. 

The outlook varies between different industries. 
In the case of rubber goods, particularly automo- 
bile tires, reports indicate that a falling off in the 
sales of new cars is finding tire dealers with siz- 
able supplies of materials. These will need to be 
worked off before an expansion of contracts at the 
tire factories may be expected, but no one familiar 
with the number of automobiles now running will 
oppose the statement that the tire stocks in a 
period of weeks or several months will be reduced 
ir important degree. Doubtless a similar situation 
exists in the clothing trade and in other depart- 
ments of manufacturing and distribution, for it 
goes without saying that the consumption of gar- 
ments does not stop when business slows down, and 
by and by there will be a pressing necessity for 
dealers to fill up their shelves again. 

In the steel trade, as noted elsewhere, there 
continues an active demand for many products 
which producers are striving to fill in the face of 
many grievous handicaps. Automobile factory re- 
quirements are not as great as a month ago for 
steel sheets and other materials, but implement 
makers are busy, and the industry seems to be 
standing at the threshold of a marked expansion 
of buying by the railroads. 

When one considers that the credit pinch is a 
powerful factor in business contraction, hope may 
be found that through a relief of the credit situa- 
tion a little later there may come the stirrings of a 
business revival. No question remains but that the 
bankers all over the country are acting in concert 
to curtail new loans and effect the reduction of 
standing loans as rapidly as possible. They do not 
want to see a vast shortage of credit a few weeks 
hence when the crops are coming into storage, to 
be financed until sent into the consuming markets. 
By taking time by the forelock, checking loan ex- 
pansion before a real dearth for necessary use: ap- 
pears, itis more than possible that the Autumn will 
see a credit position considerably easier than has ° 
been predicted. If that comes to pass there may 
occur, after the crops have been harvested ,and 
partly disposed of, an expansion of business of 
notable proportions. 

At the moment, however, trade surveys disclose 


considerable nervousness among wholesalers and 
hesitation over the placing of contracts for future 
delivery. While the freight rate increases are act- 
ing as a support to railroad plans, business is in- 
clined to wait to see something of the effect higher 
tariffs will have upon costs. The rate increases 
are expected to go into operation late this month, 
and some time will be required to determine how 
much of the additional transportation charges will 
be passed along to consumers of goods. In the 
meantime the price tendency forecasts the applica- 
tion of freight costs to a lower quotation schedule 
than if the new rates had been applied in June or 
July, which will have a real meaning for the cost 
of living. 





Foreign Exchange 

HE foreign exchange market was active and 
weak during all but the last two days of the 

last week. Sterling, which about ruled the whole 
list of European exchanges, moved over a .wider 
range than in quite some time and at the low point 
was down further than it had been since the early 
part of last March, when it was just beginning to 
recover from the February panic. Qn Wednesday 
demand bills were sold for $3.55%, which is more 
than fifty cents below the high for recent months 


made in the first week of April. The Continental 


’ exchanges followed the lead of sterling and were 


pronouncedly weak until the last day or two, when 


. they rallied moderately. 


For the most part, it was popular to say that 
the Russo-Polish complications were responsible for 
the weakness, and probably, in the last analysis, 
this is true. But the fact remains that there were 
abundant reasons of a more legitimate market 
character to account for the decline in sterling, the 
chief of which was the wholesale offering of grain 
and cotton futures, put out in terms of sterling 
rather than in terms of dollars, thereby demon- 
strating the supremacy of London as an exchange 
centre. ° 

The offerings of bills, especially of cotton bills, 
were particularly heavy in mid-week. The new cot- 
ton crop has now pregressed to a point where the 
Southern planters are in position to know pretty 
well where they will stand at harvest tinie and, as 
has been the case for the last fifty years, if not, in 
fact, for a longer time, they have begun to con- 
tract for their export sales. Still following the 
custom of decades, as soon as they receive a firm 
bid for export cotton they sell exchange futures 
against their potential exports, and it was selling 
of this sort which deluged the market with sterling 
bills last week. The same, to a much less extent, 
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May Index Number: 38.7. 


June Index Number: 


37.4, a decline of 3.36 per cent. 








IHE outlook is for a decline in business activity. If the index line proves as accurate in the present 

as it has been in the past no forecast of a sustained upward trend of stock market average 
prigées can be confirmed before next October, and there is no indication that such a forward 
movement will begin-even then. Since business is recognized to lag from six to ten months behind |, 
the movements of the stock market, the indications are that business will fall off for the rest of the 
year and through next Spring. 

An upward turn of the line may come, of course, with the July index number, and this would con- 
stitute, potentially, the beginning of ‘a forecast of a forward movement in the stock market. To com- 
plete the forecast it would be necessary for the August index number to reach a figure more than 108 
per cent. of the July number and more than 110 per cent. of the June number, with the September 
figure showing a continued gain to a point more than 110 per cent. of the August number. 

In referring to the business index line it should be kept in mind that it was designed to forecast the 
beginning and end of long-continued movements, whether of rising or falling security prices and in- 
creasing or decreasing business activity. To attempt to read from it any indication of the intermediate 
fluctuations is to ask of it more than it was designed te furnish. In other words, neither security 
prices nor business activity should be-expected to follow the movements of the index line. Either and 
both may rise while the line is falling, although, over a sufficiently long period, both will be found 
to follow the same general trend as the index line. 

Acknowledgment is made to Professor Warren M. Persons, editor of the Statistical Service of the 
Harvard University Committee on Economic Research, for his courtesy in supplying to THE ANNALIST 
corrected figures for-the monthly data on which the index is based. The chart has been prepared, how- 
ever, according to a method entirely different from that employed by Professor Persons in his use of 
the data. - 
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‘may be said for French franc bills and to an even 
less extent for other Continental exchanges. 

Of course, a portion of the selling was of the 
precipitous character which usually makes itself 
evident in times of market weakness. To this 
extent, the Polish news had a marked effect, 
for it shook the market and brought out more 
selling than otherwise would have been seen. It 
has been the rule with those who sell exchange 
against cotton shipments to do their greatest busi- 
ness when sterling is falling. It has been so for 
more than a year now, and doubtless wil! continue. 
li is the old proposition of weakness begetting more 
wyveakness, but the trouble here is that strength 
also begets strength, and on more than one occasion 
in the last twelve or fourteen months American 
sellers of sterling have been “ whip-sawed ” in this 
way. 

What happened, as nearly as. may be told at 
this time, was that the Polish news, which unques- 
tionably was bad and warranted some apprehen- 
sions, unsettled the market, and the South, with its 
great mass of sterling to dispose of, became mi! ily 
punicky and sold for whatever the market would 
pay. At the first signs of rally the selling fell off 
in volume abruptly and on Friday, while the mar- 
ket was extremely nervous and irregular, with 
fluctuations of as much as two or three cents 
within a few minutes, the offerings were far below 
those of some earlier days—Wednesday for in- 
stance. 

That the Polish situation was not entirely to 
blame for the weakness of mid-week was evident 
from the way the market for foreign Government 
bonds stood up. There was some weakness here, 
to be sure, but not nearly so much as was shown 
in the exchanges. Nor did other markets reflect 
the same degree of concern in the European muddle 
that was shown in the exchange market. Wheat and 
other grains started a recovering movement which 
in two days won back for them fully half of what 
they had lost in two weeks, but here the technical 
situation within the grain-‘market played a big part 
in the movement. The market was heavily over- 
sold and needed only an excuse—of almost any kind 
—to come back with a rush. 

The Continental rates were heavy and stayed 
down a day or so longer than did sterling. There 
was reason for this, for the Continentals were 
more concerned with the Polish situation and also 
were in weaker general position. A sharp recovery 
ir sterling without a corresponding improvement 
ir frances and lire at London would result in lower 
quotations for the latter here, and this apparently 
is what happened. The Paris check at London was 
heavy and the Italian check also showed some 
weakness. Thus, when sterling turned and these 
two instruments failed to follow immediately, we 
got a lower scale for francs and lire. However, 
they all were coming back well by the time the 
week closed. ‘ 

The economic conference at Brussels next month 
is likely to have a more pertinent influence than 
was expected a while ago. The cabled reports last 
week said that the allied nations, and such others 
as may be represented, will be asked to submit bal- 
ance sheets and, at the same time, will be urgently 
reguested to cease the emission of paper currency. 
‘How far this latter request will be complied with 
remains.to be seen. If the request has no more re-. 
sponse that the memorial which was circulated 
by private citizens last Winter there will be noth- 
ing gained, but the impression is spreading that the 
conference at Brussels will be given more weight 
than was accorded the memorial. That, it will be 
recalled, was circulated. at a time when it appeared 
possible that the United States would have official 
representation, and there were high hopes enter- 
tained by the European countries that the United 
States woyld bring with it its pocketbook, which 
was to be passed around in liberal manner. 

Secretary Glass made it-plain such would not 
be the case; and most of the Europeans lost interest 
in the project for the time being. Subsequently, 
however, they have revived interest in the matter 
and new are headed toward sound policies. Thus, 


‘it is entirely. possible that what was proposed in 


the memorial—and so soon forgotten—will be 
brought up again and given the attention it de- 
serves. 

The Argentine rate again eased off, going 
slightly lower than in the preceding week. Rates 
on Brazil, however, were somewhat higher, but 
changed enough to warrant comment. The Oriental 


exchanges were quiet. 





Grain 
HE grain markets of last week were feverish 
and quotation changes were erratic, although 
prices for wheat at the close were better than at 
the beginning and corn showed a substantial gain 
as well, with oats and rye also higher. 

Violent fluctuations in wheat were attributable 
in part to the fact that the markets had been 
heavily oversold at the end of the preceding week 
by traders, who sold again on Monday until prices 
turned upward as the result of the Polish-Russian 
military developments. Early in the week farmers 
were selling wheat aggressively, due to the diffi- 
culty of further extending their bank loans, but 
this, suddenly ceased and the market recovery was 
sharp. It was materially aided by short covering 
and a smaller report of receipts than had been 
expected. The outlook for purchasing by Euro- 


* pean agents improved and the volume of wheat sold 


for export was heavy. 

On the other hand crop reports continued very 
favorable, many estimates being greatly in excess 
of the Government’s last report of a 518,000,000 
bushel yield. The estimates ranged from 516,000,-- 
000 bushels to 550,000,000 bushels on Winter 
wheat. The break in some grades, which carried 
the price down below $2.10 a bushel, stopped coun- 
try offerings, and in the middle of the week the 
market became extremely nervous, with advances 
and declines following each other rapidly. 

Corn advanced in the week chiefly as a result 
of light receipts and reports of insufficient mois- 
ture in some sections. In addition the short sellers 
aided in the upturn when they hastened to cover 
on a more insistent, demand in the cash markets. 
On the whole, crop reports were satisfactory and 
estimates‘ of the yield were larger than expected. 
Prospects of another war on the Continent which 
probably would draw some of the major European 
nations away from the production of grains was a 
bullish factor in this as in the wheat markets, and 
while there was a reaction at the end of the week 
prices were higher than at the close of the pre- . 
ceding week. 





Acceptances 

AT a full month of unusually good business, 

with both demand and supply holding up we!l, 
the acceptance market last week showed its first 
signs of dullness. The demand at the beginning of 
the period was brisk. There was a good local de- 
mand and the out-of-town banks bought freely. 
But as time wore on the demand slackened, and by 
the end of the week there was less business moving 
than there had been at any previous time since be- 
fore the turn of the half year on June 30. By Fri- 
day the market was flat, and it passed out on Sat- 
urday in an altogether lifeless condition. 

The reason for this dullness was that the de- 
mand, in great part, was for New Ycerk bills. Not 
enly were the savings banks good bidders for these 
papers, but the out-of-town buyers also wanted 
them, and so long as the supply continued there 
was no letup in the business. However, the supply 
of available New York bills has been diminishing 
rather rapidly of late, and with the savings banks 
confined to them and the out-of-town purchasers 
showing, a strong preference for them, the supply 
for the time being became exhausted. 

This same situation, or something approximat- 
irg 11, had been noted in previous weeks, but then, 
when the supply of New York paper ran low, it was 
possible in a good many cases to turn the out-of- 
town demand into other offerings. This last week 
this could not be done successfully, for the good 
and suffieient reason that the out-of-town demand 
fell off at about the same time that. the supply of 





New York bills petered out, leaving only thé 
ings banks and a few other local institutions in the 
market, and these could not be served beca of 
the paucity of local paper. 

Thus the market in the closing days of the week 
was left in the unhappy situation of where the buy- 
ers would not buy what could be sold and the deal- 


ers could not dispose of what they had. There was 
a demand for acceptances, and there were accept- 
ances to be had, but the demand and the supply 
could not be reconciled. That condition, naturally, 
made for extreme dullness on Thursday, Friday and 
Saturday. 

The comparative ease of call money played no 
part whatever in the bill market, largely because 
both the call money market and the bill market 
were last week susceptible to influences which 
caused them to perform in a rather abnormal! man- 
ner. Ordinarily a fall to 6 per cent., after such 
high rates as we have been seeing for months past, 
would detract from the demand for bills. Such is 


not the case now, for bills are wanted by investors 
who desire no participation in the demand collateral 


_ loan. market.’ It is possible, of course, that the tow 


rates of the last half of the week caused some 
withdrawal of funds from the call money market, 
as this generally happens when rates get down 
around 6 per cent., but if such were the case there 


was no evidence of it in the bankers’ acceptance 
trade. 

Interior banks, even the small ones which have 
been the most consistent buyers of prime bills for 


months past, are now being called upon to meet 
very heavy demands at home, and with the crops 
moving and the movement gaining headway al! the 
time, it is probable that there will be even less de- 
mand for biils in the next few weeks than there 
was last week. 

The failure of local banks to put out more bills 
is rather hard to understand. There no longer is 
any material! fear that the Reserve Banks will dis- 
criminate against acceptances, so that that cannot 
be a retarding factor. What more likely is the 


case is that banks here are not being called upon 
to extend the same lines of credit they were being 
asked for a few weeks ago. Contraction, it is prob- 
able, is making itself felt in the acceptance market 


just as it is in other markets. 

For the sixth successive weeks the volume of 
bills purchased in the open market and held for in- 
vestment by the Federal Reserve Bank showed a 
decrease, and since June 25 the contraction in this 
item now amounts to $54,767,000. 





Iron and Steel 

F the activity of the iron and steel industry could 
be considered as a true criterion of business 
conditions, it is probable that there would be less 
comment about reaction in many lines than is now 
going about. The rising trend of pig iron prices 
in the last two months shows that shortages are 
playing a part in the market, but the dominant 
influence gathered from trade reports is an in- 
sistent demand from steel manufacturers. Con- 
sumers of steel face the possibility of higher costs 
for material, due to the freight rate increase, but 
observations from well-informed quarters of the 
industry last week indicated that the prospect was 
not tending to reduce the volume of contracts for 
future delivery. On the contrary, the rate decision 

appeared to stimulate purchases. 

From the point of view of iron and stee] makers 
the freight rate award has two distinct angles. 
It is certain that the cost of mobilizing ore, fuel 
and fluxing matter will increase substantially with 
the higher freight tariffs, and these items must: 
figure in the expense of turning out iron. The 
process of converting iron into steel will likewise 
command higher costs. It is estimated that fully 
$125,000,000 will be added to the expense of steel 
makers in the year after the rail charges are ex- 
panded. At present it seems as though consumers 
of steel are wiiling to absorb the increased out- 
lay, but it is a question whether a further contrac- 
tion of building operations than those noted re- 
cently in structural work would not be hastened 
by a stiff freight schedule. ; 

Considering the situation from the other direc- 
tion, the enhanced income of the railroads should 


- promote buying of equipment, with a- consequent 


increase in the demand for steel. Estimates have 
been made that Western roads will order in the 
next few months at least 1,000,000 tons of rails 
for delivery in 1920, and the Eastern lines will 
also be in the market for an equal amount per- 
haps. The need of track extensions and replace- 
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An index number is a means of showing fluctuations in the 


ations in the average wholesale price of twenty-five food a adieds 
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Financial Transactions 


BAROMETRICS 


The State 























> 
Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 
Sales of stocks, shares....... ace Ne SRt 8 GR, 185 140, 456.2911, «184.199 905 
Sales of bonds, par value........ , ‘$57, 652.7 T= $66,250,050 $2,297,643,200 $1,951 532,489 
ae as. x {High 81.14 High 88.15 High 91.07 High = 93.56 
HATEER SENES of SS greets... ‘Low 77.08 Low 81.27 Low 5 Low 69.73 
asia he i Hich High = 79.95 
\verage price of 40 bonds..... Low : z 76.60 
Average net yield of ten high- eee bonds. 7. 47009H 5.209, T.427% 4.90096 
MO GOGUTRG IMOWOR. 606s pcecccddccccasccces ‘ "$26, 720,000 $8,800,000 $1,095,000.000 $77,279,000 
PEE ee cktbiwnnddceede: enaeecseccciesuda. | dnadas . 94,325,210 147,003,000 
™ 
POTENTIALS OF PRODUC TIVITY 
The Metal Barometer 
End of June-—— ——,+ End of Mav- 
1920 1919. 20. m9, 
United] States Steel orders, tons......... 10,998 817 4.802 RAS 10.940, 466 4,282,710 
Daily pig iron capacity, tons. . *98, O27 *78.340 7101451 t70,495 


amt hpedicne $3,043,540 $2,114,863 


$3.067 045 32,428,521 
tMonth of July. §Month of June. 


Vig tron production, tons. 


*End of July. tEnd of “June. 


Alien Migration 























June, May. April, March, Jan., 
me 1a 1920. 1920. 1n20, 
Inbound 40,048 20,008 25.051 
Outbound 21, eae 
Balance os +12. 1: 3 +1S.586 + 10, 70 
Building Permits (Bradstreet’s) 
—-— —— June =. —April March 
1920. 1919. 120. 1919. 
TiS Citles, 148 Cities. 144 Citi 149 Cities, 
S119, 193,718 $119,771 S00 $107,190, 576 $113,164,856 





MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 





































Entire country estimated from complete returns from cities representing 92.3 per cent. of 
the total. Percentages show changes from preceding year. 
yy Tast Week. D.C. The Week Refore. PLC. Yoar te Date. P.C. 
CEP occ nteccccsccvcocacsdens 277,000,000 — O05 $7,491 000,000 — 7.6 277.933, 000,000 +18.9 
OP a ccencdesnacextiscomtal rs 319,000,000 440.4 8,114,000,000 432.1 2:34, 400,000.000 +19.3 
Gross Railroad Earnings 
Third Week Second Week First Week Month of From Jan. 1 
in July. in July. A. July. April. to April 30. 
16 Roads. 16 Roads. 3 Roads. 188 Roads. 188 Reads. 
me . $13,220,796 $1"°.021 4976 gua. " 301.60 a5 $1.787.742,261 
ton 11,302,650 10,808,089 9,026.4 380,487,271 1,516,094, 857 
Gain or loss. . +$1 998.146 = 21: , a7 +3917 U4 +$12,117.424 +$271 647 5O4 
+17.60% 20.49% +15.24% +3.1% +17.9% 
M ’ - 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean Price of 
Minimum 1920. Price Other Years. 
Price. Hich. Low. 1920. 1919. 1918. 
Copper: Lake, spot, per Ib. ..........cceceees $0.19% $0.18%4 $0.19 $0.1925 = $0.2°75 
Cotton: Spot, middling upland, A8T ATT A075 $2625 3250 
ig | ere ere _ ee es ee 
Hemlock: Base price per 1,000 feet.. 57.00 48.00 52.50 37. i 32.50 
Hides: Packer, No. 1, native, Ib............. 41 20 ess) -205 
Petroleum: Pennsylvania crude at well, bbi.. 6. 10 6.10 5.00 5.05 4. ‘te 3.875 
Pig iron: Besse mer, at Pittsburgh, per ton. ..48.40 48.40 37.40 42.90 33.875 35.05 
Rubber: Up river. fine, at ib.. J 9 3350 4125 ms 6250 
Silk: Japan, Sinshiu No." 17.85% 5.40 11. 6275 ee 
*Nominal. 
Comparison of Week’s Commercial Failures (Dun’s) 
Wee k Ended Week Ended Week Ended Week Ended Week Ended 
Aug 5.1920, Aug. 7, 1919. Aug. 8, 118. Aug. 9, 1917. Aug. 10, 1916. 
Over To- Over To- Over To- Over ‘o- Over 
tal. $5,000. tal. $5.000. tal. $5,000. tal. 3,000. tal. $5,000. 
42 H 18 Bt) 23 7 42 88 21 
6 2 12 2x 6 7 14 on 18 
19 15 8 | 21 72 23 66 22 
” 15 5 22 5 34 12 2 10 
52 mi ” 43 100 MM 273 93 ‘a5 “a 
GND. cecscdesaccvesscscce 21 2 16 4 6 3 il 3 23 oe 
Failures by Months 
July: ——Seven Months———_—_—_—_ 
: —., 191%. 1920. 1919. 1918. 
Number ° 452 4,033 3,895 6,675 
PE kdb cececoncccvous $21, 908,412 $5,507,010 $108,650, 288 $74,217,806 $97,583,134 
Jun ———Six Months—————_ 
v 1920. 1919. 119. 1918. 
| ohn dl REEL ETTEE Tee - -$631,C00,000 = $128,377 000 = $4,248,755,000  $4,057,420,000 
CUGNUD  cccccccccccecedstscbectccetece 553,0€0,0€0 292,915,000 2,144, 800,000 1,610,508,000 
a gg ee eee $78,000,000 $635, 464,000 $1,303,865,0C0 $2,446,912,000 


Figures 
pans. 
- 112,64 


All New York Clearing House Institutions, Average 
Week Ended 
Ang. 7, 
July 31, 
July 24, 
July 17, 
July 
July 3. 
Aug. %, 
July 26, 
July 19, 
JIty 12, 
Jvly 5, 
June 28, 1919........ 
This year's high... 
In week ended... 
This year’s lew.. 
in week ended. 
Last year’s high. . 
in week ended.. 
Last year's low.. 
in week ended 
*United States deposits deducted, $49,577,000. 


Foreign and Domestic Exchange Rates 
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Exchange on New York at Chicago last week was par; 
and at San Francisco par. 
follows: 


at St. Louis 154@25c¢ discount, 
principal foreign centres last week compared as 
: —Last Week.— 
law. 
3.50% 
14. 14 











Normal Rates of 
Exch'ge. Demand. 
4.8667—London 

5.1813—Paris 
5.1813—Belgium 
5.18123—Switzerland 
5.1813—Italy .. 
40.20 —Holland 
19.30 
19.20 
26.80 
26.80 


High. 
4.06% 
10.74 
5.2 
5.46 
13.20 
39.00 

















eh 


—Stockhoim ... 
—Christiania 
—Russia 
—Bombay 
-—Caleutta 
—Straits Settlements 
—Hongkong 
—Peking 
—Shanghai 
—Kobe 
—Yokohama 
—Manila 
—Buenos Aires ... 
—Rio 


ot ae tet tet tS 





eeceecseee - 4 
49.00 
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10 832 
49.8% 
49.83 
50.00 
42.44 
33.55 
23.83 
20.266 
23.83 
20.26 
20.26 
19.30 
19.30 
19.30 


—Jugosiavia 
—Czechoslovakia 
—Belgrade 
—Finland 

—Rumania 


Cables. 


4.8665—London 
5.1813—Paris 
5.1813. . Belgium 
5.1813—Switzerland 
5.1813—Italy 
40.20 —Holland 
19.30 —Greece 
19.30 —Spain 
26.80 —Copenhagen 
26.80 —Stockholm 
26.80 —Christiania 
51.44 —Russia 
48.66 —Bombay 
49.66 —Calcutta 
—Straits Settlements 
—Hongkong 
—Peking 





1.35 
2. 
5. 








—Yokohama 
—Manila 
—Buenos Aires .. 
—Rio 
—Germany 
—Poland 
—Austria 
—Jugosiavia 
—CZechos!ovakia 
—Belgrade 
—Finland 
—Rumania 


Money 


Year to Date. 
High. Low 
a 6 
10 
10 
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Last Previous 

New York: Wee. 
Call loans -. 8 @6 
Time loans, 60-90 days..... 9 @8% 
Six months as%y 
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Federal Reserve ‘Gold Holdings and Total Stock of Gold 
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The space between ie base line and the broken line Lg the gh nang required, that between the broken line and the light line the excess 


reserves, or free gold, and th whole space between the base line and the yew Bn the total stock of gold. The supply is computed monthly, 
so that the record can never be brought to the date of publication. The phe records the last figures published. 
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Central ————_-Last Week Year to Date————— | . Last Week—————_-__-_ --—-————— Year to Date— 
Reserve cities 1920. 1919, 1920. 1919. Other cities. 1920. 1919. 1920. 1919. 
tS ere $4,516,501,459 $4,757,400,920 $153,088,792,274 $134,681,455,244 | Baltimore ......... Beam: $106,858, 269 $93,675,174 $2,955,323,402 $2,539,774,586 
CD. osc vacccsecepece 612,989,872 617,614,508 20,273,426,003 17,315,848, 971 BN so se dsdees eeeecee 44,802,973 35,325,741 1,403,210,948 869,269,577 
> EE codec se eascate-a4 148,583,194 160,427,587 5,240,489,579 3,831,425,248 Cincinnati .......sc0c.s00 67,261,464 54,851,037 2,224,049,428 1,845,740,869 
Columbus, Ohio ......... 15,257,000 14,656,5 454,438,500 391,298,800 
Total, 3 C. R. cities. .$5,278,074,525 $5,505,.443,015 $178,602,707.856 $155,828,729,463 po rrr 20,292,527 24,920,127 611,245,494 661,819,270 
DRE asec cunearnsaes *4.6% 14,6% Indianapolis .. men 20,106,000 17,342,000 518,902,000 472,914,215 
r Los Angeles ... oe 73,569,000 47,022,000 2,341,998, 000 1,349,251,000 
Other Federal Reserve ee ‘ * Louisville ..... ves 27,952,708 14,500,000 
| Speer irre oon $344,761,077 $337,034,169 $11 968,279,192 $10,332,550,302 | New Orleans 50,790,166 35,401,958 2,100,819, 
Cleveland 123,471,030 93,487,562 3,830, 634,759 3,079,670,807 | Pittsburgh ............+. 173,413,850 125,631,519 5,145,043,000 4,2 
Kansas City, Mo.....,... 232,119,876 265,812,826 7598. 2: 8,851 6,228,533,809 SS eae 39,089,780 18,958,834 819,846,901 543, 079,706 
Minneapolis ecccccccesccs 75, 421, 670 40,050,511 2,133, 270, 140 1,211,850,826 Seattle Soc ED OF PEE IR 34,644,186 39,347,901 1,324,428,509 1 254, 725, 898 
Philadelphia ............ 451,284,731 411,438,641 15,299,231,469 . 12,862,309,347 : Si MM 
Rick ee ore psntgs 469 0, 52,721, 1, 764,591 
or = sanemenescned : a Total, 12 cities....... $683,037,923  $541,632,791  $20,620,875,181  $16,594,389,752 
Total, 6 cities....,.-.$1,277,961,384  $1,2C0,545,309 | $41,780,766,411  $35,319,679,682 | Mcrease -....+------++0. 26.1% 24.2% 
Increase ...... fet TOE ‘as 6.4% 18.2% 4 ark 
Total, 21 cities... ....$7,239, - 832 $7,277,621,115 $241,004,349,448 $207,742,798,897 
Total, 9 cities.. . - $6,556,035, 909 $6,735,988,324 $220,383,474,287 $191,148,409,145 EROPEREE cccicSccos odes 0.5% 16.01% 
PRONE 55 i scncesecne aoe *2.6% e 15.3% *Decrease. 
Actual Congition: Statements of the Federal Reserve Banks Aug. 6 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9. Dist. 10. Dist. 11. Dist. 12. 
iuston. New su:k. Phisue.pnia.  Cicvesud. Ricnmond. aAtunta. Chicago. St. Louis. Minneapolis. Kansas City. Dallas. San Fran'cc, 


$495,763,000 $175,106,000 $235,841,000 = $77,220,000 —-$75,799,.00 $307,010,000 $71,007,000 $49,562,000 $73,689,000 $45,193,000 $160,022,000 
Bills on hand........ 993,154,000 185,629,000 222,517,000 111,147,000 119,873,000 480,353,000 111,725,000 83,512,000 113,192,000 74,351,000 205,600,000 
Resources .... 1,840,. 82,000 456,629,000 550,007,000 = 257,081,000 231,441,000 945,032,000 256,4179900 161,834,000 280,470,000 177,399,000 418,923,000 
Due to members.... 117,727,000 722,701,000 = 106,997,000 © 142,913,000 58,593,000 49,757,000 258,318,000 60,801,000 48,174,000 79,652,000 , 53,677,600 117,488,000 
Notes in circulation 289,872,000 852,369,000 255,765,000 314,771,000 128,224,000 140,787,000 537,951,000 128,214,000 76,052,000 100,454,000 79,509,000 237,893,000 


Gold reserve........ 








T ny 







































































Conestiantes stat + of the tweive Wederal Besceve Hastie esmpacss-cs Sewer Data for Federal Reserve Cities and in Federal Reserve Branch Cities. 
RESOURCES— Last Week. Previous Week. Year Ago. ieee owt ae clihints rea 
Gold coin and certificates. .......-..+5+++++: $185,165,000 $174,179,000 $202,745,000 July 30.” July 23. July 30 July 23. 
Gold settlement funu, Federal Reserve Board. 381,259,000 389,389,000 618,636,000 Number of reporting banks..... 72 72 50 50 
Gold with foreign agencies...,......--+..+++++ 111,531,000 111,531,000 ti... ss _| U.S. bonds to secure circulation $36,961,000 $36,961,000 $1,435,000 $1,438,000 
: U. S. bonds, incl. Liberty bonds 221,852,000 = 218,057,000 ° 22,412,000 
Total gold held by banks........7...--+++- $667,955,000 $675,099,000 $81,381,000 U. S. Victory notes............. 73,381,000 73,680,000 "855, 12,489,000 
Gold with Federal Reserve agents............ 1,150,343,000 1,153,712,000 —1,084,047,000 | U.S. ctfs. of indebtedness...... 212,480,000 235,130,000 23°728,000 24,142,000 
Gold redemption fund............cccscccceessee 152,307,000 148,893,000 119,328,000 | Total U. S. securities........... 544,674,000 513,828, 000 58,775,000 60,481,000 
; = =e Loans sec. by U. S. bonds, &c.. 445,829,000 — 439,555,000 66,144,000 72,720,000 
Total gold reserves........... the seeeeeeeees $1,980,605,000 $1,977;704,000 $2,084,756,000 | Loans sec. by stocks and bonds. 1,130,519,000 1,146,701,000 346,209,000 341,531,000 
5 ra , All other loans and investments 3,532,276,000 3,534,016,000 1,054,602,000 —1,054,645,000 
asbbao.mca sacar ,139, 4 362,000 32,276, 534,016, 054, 054,645, 
a a a 151,139,000 150,936,000 67,362,000 | Reserve with Fed. Res. Banks.. 606,317,000 610,846,000 135,921,000 136,552,000 
. 5 Cash in vaults.. ceccecseee 102,579,000 104,555,000 36,256,000 36,185,000 
POBOCT VOCS nce eee eens asnnrnrrenevaee .- - $2,131, , ” A 152, $ * * , ’ ’ ’ ° * 
‘Total reserves $2,131,744,000 §2,128,640,000 $2,152,118,000 | 1/0 demand deposits. 4,G64,731,000 4,653,613,000 972,089,000 974,303,000 
Bills discounted: Secured by Government war Time deposits .......... --. 301,766,000 301,623,000 282,679,000 282,640,000 
IE is ka asacekeanes che pewessccasbaons 1,285,398,000 1,241,017,000 1,6€8,583,000 Government deposits 65,624,000 81,009,000 6,435,000 7,976,000 
ee Cea eRe besnSssis Rohe dmndaen 1,264,435,000 1,250,613,000 225,535,000 Bills payable with F. R. Bank.. 300,999,000 311,606,000 36,687,000 37,612,000 
bills bought in’ open market.................. 339,390,000 345,305,000 . 381,241,000 | Bills redisc’t’d with F. R. Bank 382,815,000 = 372,481,000 183,000,000 178,189,000 
SOE WINNS te Nise woe hcc sie coc sccuiced $2,889,223,000 $2,836,935,000 $2,215,395,000 —Ali Reserve omy —Reserve Branch a 
: % 3. ly 30 ; 23. 
United States Government bonds.............. 26,810,000 26,791,000 27,095,000 esis ace ae Te 
: Number of reporting banks..... 278 278 19% 198 
Untied Mates Vistery netss.....--..-.-. +500 68,000 69,000 280,000 | 1. s. bonds to secure circulation $96,752,000 $96,717,000 «$71,194,000 $71,119,000 
United States certificates of indebtedness..... 271,490,000 298,520,000 229,724,000 U. S. bonds, incl. Liberty bonds 342,734,000 340,403,000 142,875,000 142.737,000 
SR ae U. S. Victory notes............ * 108,245,000 103,319,000 51,356,000 51,548,000 
Total earning assets............... teases $3,187,592,000 $3,162,315,000 $2,472,458,000 U. S. etfs. of indebtedness..... 305,196,000 329,250,000 80,970,000 82,8455,000 
* Total U. S. securities.......... 847,930,000 869,689,000 346,395,000 348,249,000 
BORE PONG occ icccwccccscecestpcccccescces $14,444,000 $14,289,600 $11,805,000 Loans sec. by U. S. bonds, &c.. 739,469,000 740,130,000 141,781,000 139,212,000 
Uncollected items and other deductions from Loans sec. by stocks and bonds. 2,159,564,000 2, 162,126,000 481,852,000 479,496,000 
BTOSE GOPQGNG «2... crscccccccccccicccccscces 733,688,000 711,074,000 793,301,C00 All other loans and investments 7,251,822,000 7,274,218,000 2,199,577,000  2.,187,636,000 
Five p. c. redemption fund against Federal - . Reserve with Fed. Res. Banks.. 1,011,220,000 = 1,017,566,000 199,244,000 208,047,000 
Meserve eM MObes. 2... ccc ccccccccccccccs 12,644,000 12,€84,000 10,803,000 Cash in vaults .........+++++- ++ 201,150,000 205,055,000 71,106,000 70,790,009 
All other resources,........... deocecccs éeecéos 3,331,000 3,767,000 9,816,000 Net demand ~ pana ‘ .». 8,006,287,000  8,005,534,000 1,740,097,000  1,745,300,000 
Time deposits ...... . - 1,224,573,000 1,232,470,000 881,243,000 884,438,000 
Total TeSOUTCSS ..ccccccccccscccccsccesceves $6,083,443,000 $6,032,769,000 $5,450,301,000 Government deposits | 98,633,000 rayne PP inp ane 
Bills payable with F. R. Bank.. 472,973,000 477,290, ,230,000 50,872, 
LIABILITIES— Last Week, Previous Week. Yea: Ago. | Bilis redisc’t’d with F. R. Bank 928,298,000 916,821,000 175,555,000 173,012,000 
Capital paid im... ccccccccccccccccscccccccscece $95,341,000 905, 225,000 $83,897,000 
SD pee ein th h.0debs 64.06 cocenesccccesstseeess 164,745,000 81,087,000 ’ ; —All Other Reporting Banks— 
Government deposits savces ee ye eee Pes 12,167,000 108,686,000 July 30. * July 23. 
Due to e—restrve § Re cerereeioes 7 1,88,156,000 1,756,807,000 | Number of reporting banks.........+++-0++0eeeeeeeeeeeeee 338 338 
Deferred availability items...............--++- 536,690,000 555,485,000 | United States bonds to secure circulation...............+: $100,422,000  $100,424,000 
Other deposits included for Govt. credits...... 51,296,000 107,882,000 United States bonds, including Liberty bonds.............. 121,986,000 122 983 000 
United States Victory motes. ..........-6 cece ee nce rewennnnns 38,514,000 38,834,000 
Total gross deposits.............. scennesee $2,431,650,000 $2,408,309,000 $2,528,860,000 United States certificates of indebtedness. . 47,792,000 50,004,000 
satin Total United States securities. ..........00.0c00ceeeeeereees 308,714,000 $12,245,000 
Federal Reserve notes in actual circulation.. 3,141,861,000 3,120,138,000 2,532,057,000 ed asa 3:0 99,647,000 102,372,000 
Loans secured by United States bonds, &c. 
Fed. Res. bank notes in ceerintion, net Hab. 194,834,000 192,168,000 208,318,000 Loans secured by stocks and bonds ........----+-+e0sseeees 418,903,000 418,176,000 
All other Mabilities......... been anateeeeserense 55,012,000 52,184,000 19,172,000 All other loans and investments ‘ 1, 888,061,000 1, 882,742,000 
5 Fed: Reserve Banks 158,195,000 162,408,000 
ra ited WR iis ciacec nt cviccssced $6,085,443,000 $6,032,769,000 $5,450,301,000 ~—— a pom a ee9 ere ne, 82. 493,000 85,042,000 
Ratio of total reserves to net deposit and . Net demand deposits ... eee ae 
F. R. note Yabilities combined............. . 44.0% 44.2% . WA Time deposits .......6..cseeeerrrrerccces SSdAR ENED DdeKOReD Nay re F — 
Ratio of gold reserves to F. R. notes in circu- 5 Government deposits .......-...eeseeeeererectenreeetenwnes one Pere 
lation after setting aside 35 per cent. Bills, payable with Federal Reserve Bank. .....-+-0ss0e0+: 581, 403, 


















against net deposit HMabilities............... 48.9%" 49.2% é6a.0% * Bills rediscounted with Federal Reserve Bank...........- 157,172,000 146,032,000 
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Higest and lowest prices of the year are based on sales of 100 shares. Where prices are used wor less than that amount 
4 - 
Week Ended August 7 Total Sales 5,139,581 Shares 
Yiarly Price Range ie —---——, Amount —_- Last Dividend ———, co — Last Week's Transactions -_— 
ivis 191 suis Year to ‘Dat STOCKS Capital Date Per De- 

Hix! Law High Low. High Date Low Late. Stock Listed. Vaid. Cent. riod. First. High Low. Last Change Sales 
su sO MM sa eee ACME TEA Isat pf......... 750,000 dune 1, a 
su 4 tt 460 Mar Adams Express ....... 10,000 + 2% 3,700 
Ley il wt i Advance Rumely .......... aCe rere — 2% 1,000 
be:. 20%, it ry 4 Jin 1 i Advance Rumely pf........ 11S, OO —2 1 
shy 4 113 sa Jan 44% Aux 3 Ajax Rubber ($50)..... ee 10,000,000 +1 6,100 
or 1% 4g 1% 2% Mar lis A u Aiaska Gold M (BIO)... 6.66 6e — 260) 
Sly in oe is “ Mar Ig Avg 7 ($10)... 6. VSM HO eee — & fanned 

*155 *1is0 ISO hot aces eo) unten Albany «os ayuehanna. . 

° lu. hy ay lus suiy ct All-American Cables. 
j 16% Jan 30% Aus 3 Allis-Chalmers Mfg..... — 2% 
met rea Jan 71 Aug a Allis-Chalmers Mtg. pf.....:. —4 
lus rh) Jan. 25 “ May 2 Am. Agricultural Chem....... ‘ — 3% 
lui SuUby Jan. 16 Si% June 2 Am. Agricultural Chem. pf. 
q Bit, Ay i ov act ie Am. Bank Note ($00). + 1 0 
41% Jan. 28 4 May 1% Am. Bank Note pf. (35 F 
45 Apt it 74% Feb 1a Am. seet Sugar Uo. — 4% 
sz Jun o Su Aug. 3 Am. Beet Sugar pf....... —1i 
% Jan 2 s1% Aug 6 am. Loesch Magnew (sn.).. — 6% 
t Juiy 2 ome vu lv Am.Brake Shoe @ Fy. new.(sh.) LW AAW ne nee ee — 
Held July 20 Mi July 16 Am.Brake 8S. & Fy. pi. -new.. + % 
dit 1.% Jan 3 Aug. 6 AM. COR CW..cccccccces - 4% 
it) 11 Jan. 2 June 2d Am. Can. Co. pf..... 235,300 1% 
we 147% Apr. Am. Car & Foundry t+ 1% 
L1d‘s 1it% Jan 5 Aim. Car & Foundry pf 
‘4y Jun. 3 Am. Cotton Oil Co..... —1\ 
Sti Mar. 20 Am. Cotton Oil Co. pf = * 
lo} Jan. 14 Am. Drug Syndicate (619). T210,200 yy 
: Mar. 31 American Express ... we 1s .000,000 + 3 
s0% van 2 Am. Hide & Leather Co. beaae - S 3, 
Jan 3 American Hide & Leather pt. —3 111.200 
Mar. 19% american Ice .. — 1% 14w 
Jan 2 American Ice pf July 24 + 1% noo 
Jau ’ Am. international . 40,000,000 June 30, — Wy 45,400 
: 14% Jan. 22 Am. La Fr. F, bing. (310). 2,100, ou May 16, — 1% hw 
47% rs) Apr 7 American Linseed ¢ 0,009 June 1s — 0G 
ve 90% Jan. 27 Am. Linseed Co pf.. 50,000 June 30, — 3 -™ 
71% 1% Apr. s Am. Locomotive Co, ........+6 0,000 June 30, + 1 47,0000 

10245 107 Mar. 9% Am. iacomotive Co. pf...... 000,000 June 30, +1 20 
- 44 Jan. 2 Am. Malt & Grain (&h.)...... Pr re —_ 6 Lata 

ats * - es 1i% June 16 Aim, Safety Razor ($25) aan ot < ee ra - % 11,500 

ln bw 135 135 s eeneeee Am. Shipbuilding .... May 1, '20 v4 Q a7 
we P 47% 3u Jan G ae : cs Be 15.325 
viy 73 ay 61% Jan 3 60, gOS 000 June 15, "20 1 Q — 1% 5.00 

110%y 103 1005, Mt 100% Jan. 13 S000 009 June 1, "20 1% Q MG “KMD 

sy Wy 7% SS Mar. 30 2.442800 July 1, "20 lg Q —2 4100) 
107 85 140 101% 115% Jan. 5 ’ ” ica 11,000,000 July 1, *20 3 Q —-: 400 
*s5 *8h . 13 Apr. sv ‘Rnaetaen Snuff pf. $3,052, 506 July 1, '20 1% Q - 

oi 22 Aug 6 Am. Steel Found. (35 1-3). July 15, ‘20 The Q — 1% 5,000 

: lw June 22 Am. Stee! Found. June 30, "20 1% Q —1 100 

116 98 l4 A 3 Am. Sugar Kef. July 2, "20 72% Q —1 2,500 

llity Us 7 May 2 Am. Sugar Ref. July 1, "20 1% Q@ + 4 200 

Linty Hom 22 eb hk ~ Am. Sumatra Tobacco........ Aug. 1, Ww 2% Q — 2h sou 

1st st 2 Avg. 3 Am. Sumatra Tobacco pf.... 3% SA = 200 
wu Sl 5 June Il Am. Tel. & Cable on 1% Q 

du yom, 30 May 22 Am. Tel. & 2 Q + % 

lus, 1404, 5 Aug 4 Am. ‘rovacco Co....... 5 Q — 5% 
< 4 2 Aug. 3 Am. Tobacco, Class 3 ae — i% 

1uv's v2% 7 S54 May 20 Am. Tob. Co. pf. .new........ 1% Q + & 

on ao 2% May “Am. Wholesale pf .227,400 1% Q ma 
44% 2 wv Aug 6 American Woolen Co..... 20,000,000 1% Q — 5% 
v2 20 014% Aug. 2 American Woolen Co. pf 4.000,000 1% Q 91% w2y% + \& uo 
Jig 3 3s Apr. Jv Am. Writing Paper pf 1 ie 4214 2 — 6% 4,700 
1! 10 11% Aug. 2 Am. Zinc, L. & 3. $1.00 Be 200 
38% 9 44% Aug 3 Am. Z., L. & $10 Q 100) 
xt 7a a oy ~—Perrrree sp epers . 100 
13 May 2 Ann Arbor pf............ ana 
no 6 Aug 3 Anacon. C. M. Co. “ge Retin $1,300 
ly 3 Aug. 3 Assets KRealiza. ($10)........ 1,100 
2 3 May 2 Associated Dry Goods........ 1,800 
ir’ May 24 Assoc. Dry Goods Ist - June 300 
7 AL June i7 _ Assoc. Dry Goods 2d pf. June . 
bs s Si% July 2 ~ Associated Oil ........ ° July nateee 
81 10 76 Feb. 11 Atchison, Topeka & Santa Fe June 24,200 
so 3 72 May % Atch’, Topeka & Santa Fe pf. Aug 1.00 
5 19 3 Apr. 21 Atlanta, Bigms. & Ath. .ccccccce 1,000 
sy 7 82% June 18 Atlantic Coast Line . 1.100 
97% b 137 Feb. 26 Atl., Guif @ W. 1. 8S. 1 17,700 
58 7 61% July 1 Atl., G. & W. I. S. S. NY . 1 
15 June 11 ~ Atlantic Refining ...... 5,000,000 Q Se - aa 25 ° oe 
27 May 2 Atlantic Refining pf 20,000,000 1% Q 1044 104'4 104% 104% + % 500 
8s Aug. 5 Auto Sales ($5).... 4,0929.600 : 4 4 4 4 — 1% 200 
15 May 2 Auto Sales pf. ($50).. 2,656,150 15 re 
27 Aug. 7 Austin, N. & Co. (sh.) 150,000 20 — 1% mou 
16 7% Aug 3 Austin, N. & Co. pf 5.5000,000 79y — 2% 100 

101 1 4% 148% Apr. 9 105% Auge. 6 BALDWIN LOCOMOTIVE.... 20,000,000 July 1, °20 34 SA 113 103 105% — Wy 280,400 

lod 111s 100 Wwi%, Jz nt July 21 Baldwin Locomotive pf....... 20,000,000 July 1, ‘20 3k SA 97 97 97 + % 200 

fred Fesss 25% 13 Baltimore & Ohio........ 152,314,500 Mar. 1, "19 2 ia say 33 + 1% 17 40 

64's Sty BN pity] June 20 timore & Ohio pf...... 60,000,000 Mar. 1, °SO 2 SA 47% 45 +2 4,000 
3 a 101 95 55 June 2 Barnet Leather (sh.)... 40,000 pine delle t/a éa oe wut ° ee ree 

Ss 95 91 Bu) Feb . Barnet Leather pf....... 1,966,500 July 1, '20 1% . i Sa ee 
se Aug. 4 Barnsdall Corp., Class A ( 13,000,000 July 4, °20 ti2%e Q so 3a $Y —1 100 

35 June 4 Barnsdall Corp., Class B ( ) 1. ou, 000 July "20 62% Q a> “s sa P sae 
1l4 Mar. 3 Barrett’ Co........0..eeee . July 20 2 Q 142' 142% 135 - 3 5,000 
102 June 4 Barrett Co. pf............ July 15, °20 1% Q 102 103 102 Ue 404) 
1 Feb ” Batopilas Mining ($20) Dec. 31, "07 12%4c ee 1 1 400 
5 Aug. 5 Bethlehem tors 2 os re 1ny 19 — 3 13.200 
Aug. 6 Bethlehem Steel.............. 14,862,000 1% Q S8O% ‘ aT) 
Aug. 6 Bethlehem Steel, Cl. B. tr cfs. 45,000,000 1% Q Sw — % 104 soo 
§ Aug. 3 Bethlehem Steel 7% pf........ 1 13 Q BU + 1% wn 
16 July 27 Bethlehem Steel §% pf....... 2 Q 105 — & 800) 
5 8 Jan ” 7 Aug. 6 Booth Fisheries.......... (sh. 50e * 7 —1 : 1.450 

, tes $. weuas Booth Fisheries ist pf........ July 1, °20 1% Q . ons 

%% Apr July 12 Brooklyn Edison............. June 1, ‘20 2 Q es os ° ‘ 

7 Mar. Aug 5 Brooklyn Rapid Transit Co.. Jan. 2, ‘18 1% oe 10% * 10% —- \ 3,10 
13% Mar % Jan 5 B. R. T. certificates of dep... 25.556,000 =... 44. ° oo ty 6% — \% oO) 
62 Mar. June Su Brooklyn Union Gas..... - Oct. 1, °19 1% iti 45's el) + 1% 600 

1414 June June 17 Brown Shoe .......... June 1, "20 1% Q oe as 
118% May July 17 Brown Shoe pf....... Aug.” 1, ‘20 1% Q . 
1Hhy Oly S% Mar. Aug iy Beene. FG TR. BR. Geb.cccccee FOOSE  _wseccscoecs . ot s 5 — & zr 
my Avr June % Buff. & Susquehanna.... June 30, °20 1% Q cis) 7 +2 600 
“sa *70 45 July July 22 Buffalo & Susquehanna ss 6.400 June 30, ‘20 2 SA ee ° 
. Mw) Jan. Jan ti tuffalo, Roch. & Pitts. 30,500,000 Feb. 16, °2 2 SA oe as 

. ‘ . @ienesae «8 . ofaa0 ‘ Buff., Rochester & Pitts. ‘pf.. 6,000,000 Feb. ..,. 3 SA 20 ee ‘ ; 

THIS 108 120 Apr. Feb 4 Burns MODs cc cecccccocesesecs 8.494.400 May 2% Q 108 103% — 3% 2,800 

1m 10 108% Mar. Feb. 13 Burns Bros. pf 1,447. 800 Aug , Be 1% Q “a aa 

a0 8O as. 6es0wd ‘ oc 66600054 Bush Terminal. 6,244,400 July 15, '20 +h SA 3 ec 

Ist. 7 274% Jan 3 12 May 21 TURGCEEO Giro ccocicccccecess 14 ,t47,200 Sep. 1, °16 % 13 — %& i, 

12% LS FA 11% Jan 9 64 May w Butte Cop. & Zinc oneal 2 834,045 June 30, '18 Oe 7% — % 4+,.000 

32% It, 2% Jan. 12 li Aug. 6 Butte and Superior gies Diwces 3,000 600 Sep. 29, "17 $1.25 20 20 —3 3,300 

by 10% Aug CADDO CEN. O. & R....... 15,C06.000 ee rere ee ée 14 10% 
2s 62% May 2 California Packing ...... June 15, $1.50 Q G7% t44 
3 22% Aug. 6 California Petroleum.... Oct. 3 1% 27% 2% 
6 65 Feb. 10 California Petroleum pf. July 1, '20 Q 67 ih 
26 2 Aug. 6 Calumet & Arizona ($10). June 21, °20 $1 Q a2 a2 
3 110 May 20 Canadian Pacific....... June 30, °20 2% Q 121% 114% 
7 43% Jan. 7 Canada Southern maid a 7, 00, "000 Aug. 2, 1% SA - a an 

FA 10% June. 18 wW% July 30 case (J. I.) Fi W...... (sh.) 125.00 pe ee il 11% 11 

7 100) Jan 3 2 Aug. 7 Case (J. 1.) Th. M. 7% pf.... 18,000,000 1% Q a 4 we 

ied, 14% Jan. 5 49 Aug. 4 Central Leather .......... 1 2 1% Q 53% Ti 49 

at 301% 108% Jan. 5 o8% July 14 Central Leather pf....... 1 ™% Q fe 

4 = 215 = =July 17 1750 Jan. 28 Central of New Jersey. 1 2 Q ae ica ve 

if ay Jan 3 Ms Aug 7 Cerro de Pasco Copper. . 1 $1 Q 415 41% a6 

= A Jan. 7 May 20 Certain-teed Pr 1, Te Q 
7 S44 ‘ Mar. 17 90 Mar. 17 Certain-teed Pr Ist pf.. 1, 1% Q 

* ry Mat Si% Avg. J Chandler Motor (new sh.) July 1, °20 2% Q 
2% 45% ‘2 2 Mar. 10 7 Feb. 13 Chesapeake & Ohio........-.. June 30, °20 2 SA 
" 1 12" i Feb. 24 6 Feb. 16 Chicago & Alton............-. INSBS 300 ow we eeees es os 
|; Te) ‘ Mer -@ 2 AU ‘ Chicago & Alton pf....... : Jan. 2 a 
3 2 11% Mar. 22 4 Feb. 17 © & E. Ill., Eq. Tr rects... ° ee oe 
7 4 1! Mar. 15 4% Jan. 10 c &E. Ill pf., Eq. Tr. rects. “s a ° 
7! 10% Feb. 20 7 Feb. 13 Chicago Great Western....... Feb. 2 ° 
21 27% Feb. 28 19% May 24 Chicago Great Western pf. July 1 ee 
Bey 42% Mar. 11 30% Feb. 6 Cot., BM. & Bt. Famke. ....ccces Sep. 2% SA 
IN7% 61% Mar. 11 45% Feb. 13 Chi., M. & St. Paul pf........ Sep. 32 SA 
we 91% Mar. 10 67% July 1 Chicago & Northwestern...... July 2% SA ti 
15 120% Jan. 13 98 June 28 Chi. & Northwestern pf....... July 3% SA 100% 
6 lise Apr 8 1% Aug SY Chicago Pneumatic Tool. July 2 Q 77% 
41% Feb. 28 23% Feb. 12 ch. - & P. tem. cfs....... obeeneeds ws 3% 
78 Feb. 21 64% Feb. 13 C., R. lL: & P. 7% pf., t. cfs July 1, °20 7 
66% Mar. 1 54 Feb. 11 c., R. I. & P. 6% pf., t. cfs. 25,308,100 July 1, °20 62 
6H Mar. 10 58 June 30 C., St. P., Minn. & O.. 18,556,7 Feb. 20, °20 2% SA ee er ae. a ag 
95 Mar. 30 90 Jan. 14 c., St. P., M. & O. pf. 11,250,300 Feb. 20, '20 3% SA as ‘ 
21% Jan. 3 iS = 6Aug. 6 Chile Copper ($25)... . ee os 15 15 =— 1} 10,600 
41% Jan. 3% 23% Aug. 6 Chino Copper ($5) .. June 30, “20 3i%e Q 2% 2% — 3 5,200 
Mo Mar. 15 42 Feb 6 Cleve., C., C. & St. L. Sep. 1, 2 es bt MWA — %& 00 
68 Feb. 24 f2 May 19 c.. C., C. & St. L. pf July 20, ‘20 1% Q ‘ae Ya eee 
i 65 Jan. 3 *6 Jan. 3 Cleve. & Pitts. ($50).. 387, 7 —m_— ia §6=6lhr CUS : : *< ees 
6O% To Jan. 2 78 Aug. 6 Cluett, Peabody & Co.. . 18.000,000 Aug, 2, ‘20 2 Q TI —2 700 
1%, «6:104)~=S Jan. 8 % June 16 Cluett, Peab. & Co. pf....... %,000,000 July 1, °20 1% Q aie 
37% 40% Jan. 2 30% May 20 CRO ae iin nesscaciext ASh.) 442.288 July 15, '20 $1 Q 35% a RO 
+ % 44% Jan. 3 28 May 20 Colorado Fuel & Iron........ 34,235,500 May 20, 2 % Q 31% ~ ap 
101% 205 +=Apr. 21 105 Apr. 21 Col. Fuel & Iron pf....... . 2,000,000 May 20, 2 Q . . 
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New York Stock Exchange Transactions—Continued 
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~ -———— — Yearly Price Ranges ———————— Amount -—— Last Dividend on pee ~ Last Yeck's 
19138. 191, shis Year to Date. STOCKS. Capital Date Per Pe- 

High Low. High. iow. High. Date. —_ Low. Date. Stock Listed. Paid. Cent. riod. First. High Low Last 
zie Is ols i” 2 «=6Feb. 19 20) =~Feb. 11 Colorado & cr ceececees 31,000,000 Dec. 31, "12 1 oe 24h, 26 24 2 
ow 47 a2 4> wt% sar. Zo w  vuly 6 Col. & Sow SS 8,510,000 June su, "0 2 SA $7 
45 40 ate i 4300 Jan. 16 Jan. 8 Cun. @ duu. Zu ‘es soceccerces >, Guu,0U0 Dec. 15, “19 4 A oe ; ‘ i) 
+ 2% ret) Ing oT Jan. ¥Y bu May 19 Columbia Gas & wiec......... 50,00, 00 wlay lo, "20 1% YQ w a | ey , 
ot Me 3, wai v COmumia Grapn ......... (sh.) L.Zot,ten Jury 1, ‘2 Tzu & 2o% 25% uA z 
af oe at Jan. 14 Columbia Graph. OPT +» 10,531,500 July 1, °20 1% YQ st NI 
oe ou i Jan. 16 Comp.-'Tab.- Kec. 131,033 suty 10, 20 See Q ily i 
se ~ re 70% Mar. 22 Consol. Cigar,... + 90,000 a, °20 1% Q only ti 
me os diy el SS Consvi. Cigar pt 4,00u,000 1% & Ole SU 

wok na% lars any ters Consolidateu Gas 100,334,500 I%™ YQ j sl s 
‘ m. G., El. . & i, 14, 600 2 Q ee oe 100% 
Con. Int. Cal. M. ($ 4.395, 990 We Y 11 11% 104, I 
CieOes. Teale ....cccce. tie 355 ise Q se ww Zila UN 
| Apr. s 31% u ‘ Continental Can Co.......... 13, pov, Ouu ™ Q is MO 74% 4 
Jan. 22 973, June 22 Continental — a rer 4, — 4 1% YQ P os ‘ S% 
Apr. 16 10% May 24 Comt. Candy.......... a ) ue wy 11% 105K Mi 
van. 2 uD aus. S Com. Insur. eis. (GLB) .- oe wv ceves 19, ouu.ww0 $2.50 SA Gd is us 
Apr. 13 76% Feb. 13 corn brod. Ret. Cu. .......006 $4,000 41% Q 1% my Sti 
dua. 2 Mg wulY 6 Corn s’rod. lief. Co. pf........ 000 July 15, "20 im & luudy 101s TT 
Apr. 29 May 24 Cosden .& Co. (sh.).......+.-- 3U, 44 Aug. 2, 2 tizee Q Sy izle 52 
apr. 1d +5 Aus. 4 Crex Carpet Meiedt.ccunestes 2,098,500 June 15, ‘20 3 SA a 48 4h 
Apr. 7 115% May 24 Crucible Steel Co............. 23,000,000 July 31, "20 2 Q Lt Izu xivet 
Jan. 7 92% oe 30 Crucible Steel Co. pf......... 25,000,000 June 30, °20 1% & ‘4 4 4 
May 1 oO wes Cuban Am. Sugar ($1U)....... 10,000, seececces oe oe 48 30 Hi) 
Jan. 20 100 Feb. 19 Cuban-Am. Sugar pf.......... 7,893,500 July 1, '20 1% Q 100 1 1L0 
apr. it wo% 4. 8 Cuva Cane Sugar se.) oe WUD ccc eccee a oe 2 joy oy 
Jan. 21 Wi July 27 Cuba Cane Sugur pf.. 50,000,000 July 1, ’20 1% Q 71% ‘4 ‘ 
a a Muy 4a ss sus. vis BaERS CON. M.. ti),0UU0 July 23, 20 2. — oa a 27 7 
3 Fi. Feb. .9 Hy May 21 Deere & Co. pf..ccccccccces 37,828,500 June 1, ‘20 1% Q . 4% 
11 lv 116 Hibs 90% Mar. 13 83% June 29 Deluware & Hudson.......... 42,503,000 June 21, '2u ™%&% YW Th Wis 
185 sou 2ai Aug. +¢ low ‘ ‘ Lack. & W. ($0)....... July 20, '20 5 Q Lun 245 
7 2% os Jan. 3 4 June 8 Wenver & Rio Grande......... 53,0UU,0000 ges os oe ne $35 4 
13% 5 24 Feb. 24 v Feb. 11 Denver & Kio Grande pf...... 73, Jan. 15, ‘il 2% .. 4 {9 uv 
109 os 120 r. 30 %% June 8 Meetroit sdison ...........+.-- ¥ July 15, ae 2 Q . VUlg 
to bu 1S gan, 12 bo suy wv Detroit United Railway...... 15,000,000 2 Q ia F SS 

*113 *113 pee.” GRR. - “dae, .ctewcess es escccces Diemond Match ......++.+--.- 16,965,100 2 Q Pie y 118 
is 6 lu Ja 3 9% May 19 . Lome Mines ($10)............- 4,000,000 Be Q 10 10% 0% 10 
4 2s. Os Feb. 19 3 May Ww Duluth, south Shore & “Ad. . 12,000,000 ceccccecs oe oe +h » +% > 
Sly 4% 11% Feb. 19 7 Apr. #0 Duluth, South Sh. é Au. - 10,000,000 etoevevcs : . ° oe oe ‘ 8 

‘ 4 6S Gi’ ik Jau. 12 4+ aus Zz Dur. Hos. Cl. B. ($50)....... 3,252,850 July 1,°20 1$1.12% Q 47 47 47 $i 
om lvl’ lars 102% Jan. 13 93 May Wi Durham Hosiery pt biwsetacans 3,000,000 Aug. 1, ‘20 1 v4 4 4 4 
oi 48 137 oo 130 July 7 115 July 2¢ ELEC. STORAGE BATTERY. 16,561,900 July 1, °20 2% @Q os o6 : 11 
oe ee ee os 3% July 21 2 July 37 hiec. Storage Bat. rights.... —...... eee ore ee oe 3 3 2% 2% 
31% 22 43 23% 28 Jan. 2 18 May 24 Elk Horn Cl. ($50)........... 6,600,000 Sep. 11, °19 We .. 20 2u 1 2u 
tis 37 a ov 45 Mar. 25 33 Feb. 17 kik Horn C. pt. ($50)... ‘ 6,000,000 June 10, '20 ie Q 35 35 35 35 

a ee 43 =the 2 Jail P4 tole vuy Ze tamerson Brantingham 10,182,000 wc ccccce as ae be ne ; Lo 

* 1v1 aS 91 Jan 3 73% July 30 Emerson Brantingham pf..... 12,170,500 Aug. 2, ‘20 1% Q v ‘ : 73% 
e 150 SU li Jan 6 62 Aus. » endicott-Johnson ($50)........ 16,390,000 July 1, °20 $1.25 Q ati iu 2 6S 

aus . lui luile lu+t Jan 2 92 Aug. Endicott-Johnson pf ™% Q 92 v2 we 02 
u38y 14 20% 12% 15% Feb. 24 9% Feb. 13 BE ek ethed'y9046ass0cgeceacee oa oe 13% 1344 2% 12 
o6lg 23% 35 Ine 3 Feb. 24 17% May 19 Erie ist pf 7,904, OF 2 oo 21% 21% 11% 1¥ 
2% 1d% 23% 13% 1i% Feb. 24 2% Fev. 10 og 2d pf 5 2 os lily 14% 14 14 
os é< ° ee *55 June 21 *55 June 21 Erie & Fitisburgh ($50). ..... 2,000,000 1% Q ee ‘ ae *55 
sh Po J 73 03% ' Jan. 2 47% Aug. 7 FAIRBANKS CO. ($25)...... 1,500,000 oe os 
ie ‘ * an ae 98% Jan 9 98% Jan. 9 kuirbanks Co. pf............. 2,000,000 2 Q 
63 os 123 SS 95 Jan 5 65% Feb. 11 Famous Players-Lasky (sh.).. 214,552 $2 Q 
oe oe ae oe 91% Apr. 16 su May 20 Famous Players-Lasky pf..... 0,000,000 2 Q 
15 9 23% luz Mar. 30 10 Jan. 6 Federal Mining & Smelting.... 6,000,000 >, 1% .. 

d's 7 45% 44% May 14 264 Jan 2 Federal Mining & Smelting pf.. 12,000,000 5 1% Q 
43 26 13 135 Feb. 16 1uwu%y Fev. Ww fisher Body Corp. (sh.).. ° Aug. 2, 20 $2.50 YQ 

103 7U% 110% lus% Mar. 16 Yi% “Feb. 16 - Fisher Body Corp. pf.. ee Aug. 2 20 “ % Q 
pas Bs) 48 Jan. 3 23% Aug. 3 Fisx Kubber ($25)..........+-. July 1, '20 ide = Q 

S4% 36% Jan. 5 20 May 2 Freeport, Texas (sh.)......... r 8, 9: Nov. 28, "19 $1 a6 

oy 25% 38% 15 1% Jan. i 6% Aug. 7 GASTON, W. & W. (sh.)..... 300,000 Aug. 15, ‘19 SOc. 
es ee oe 7i% July 23 49 June 9 Gen. Am. Tk. C. (sh.)......... 44,122 July 1, °20 We. Q 

165 203 163% $192 Mar. il 150 June 9 General Chemical Co.......... 19,319,900 June 1, '20 2 Q 

voy 108 Use lju = Jan. 16 vo jay 14 General Chemica! Co. pf....... 15,207,100 July 1, °20 1% Q 

“> 3+ 5% 46 75% Jan. 3 58% Fev. 11 General Cigar Co...........+.-- 18, 104,000 Aug. 2, ‘20 1% Q 

05 Yury les 7 lou) «Jan. 6 2 Aug. 3 General Cigar Co. pf.......... 5,000, June 1, °20 ™%™ Q 
es e lus bt 94% Jan. 5 79% May 25 General Cigar deb. pf......... 4,620,500 July 1, °20 1% Q 

127% 16 144: 172 Jan. 2 134 May 20 General Electric ..........+.+- 135,851,300 July 15, "20 ta Q 

a an ae 2 .Mar. 2 2y% Aug. 7 General Motors new (sh.).... 15,697,509 Aug. 2, ‘20 Ze Q 

1a % **; 89% Jan. 3 73 May 24 General Motors Corp. pf...... 16,186,000 Aug. 2, '20 1% Q 

° ee ° ° 93 Mar. 29 May 3 General Motors 1% dev Y Aug 2, °20 1% Q 

. ee Yam su 85% Jan. 6 68% May 21 General Motors 6% deb. Aug. 2, '20 1% Q 
Bre 3d 3% D% 4% van. 6b wy «AU. Goodrich (B. F.) (sh.) May 16, ‘20 11% Q 
Hee { 100% «102 102% Jan. 3 85% Aug. 7 Goodrich (B. F.) Co. pf........ July 1, '20 1% Q 
é< ee Ob 46% 49% Jan. 5 19% June 23 Gray & Davis. ......ccccccsecs Mar. 1, °2 Wek. 
sO 74 su dig Sy Jan. 5 33 Aug. 7 Granby Consolidated .......... May 1, “19 m% .. 

"OGY 35 10055 Te 84% Mar. 13 65% June 12 Great Northern pf...........-- 4 Aug. 2, '20 14% Q 
be 25% 52% 31% 41% Mar. 19 31% Aug. 6 Gt. Nor. cfs. for ore prop. (sh.) 1,500,000 Apr. 15, °20 $2 os 
rR 38 dike b2"s uSys van 3 23 Aug. 6 Greene-Cananea ..........+-+- 48,781,200 Feb. 24, '19 $1.50 =... 
10 s 12% 7 15 May 5 7 Jan. 24 Gulf, Mobile & Northern....... 9,087, déessnese os os 
ed 27 IW, 30 34 Apr. 14 28 Jan. 24 Gulf, Mobile & Northern pf.... 9,931,100 = =—=«_—«_ awecceee . ° os 
3h 3S nuk IM4 84% Apr. 14 45 Aug. 5 Gulf States Steel......... ,199,400 Apr. 1, 719 2% Q 
1 Us% VIS {2% 02% Feb 9 90% May 5 Guif States S. Ist pf.. 000 Apr 1, '20 1% Q 
iis 37 1001- 3435 108 Jan. 19 75 Aug. 3 HARTMANN CORP..... etesee 12,000,000 June 1, '20 1% Q 
4g 34 71% 40 7s% July 8& 50 ‘eb. 13 Haskell & larker (sh.)...... 22 July 1, °20 $1 Q 
+. os *85 *S5 5. aes od “wbekecda Havana El. Ry, In & Pin cccee 15, 000; ;000 May 15, '20 3 SA 

"iy = *100 stirs 107 é.- eennpeun ec. <esvececes Helme Wid BO .cccccccccce 3. D4 July 1, °20 ™ Q 
ae ee pe 24 4% Apr. 19 24% Aug. 5 Hendee Manufacturing .....-. 10,000,000 ......... ssa és 
nh 68 100 60 71 Jan. 12 Dl Mar. 10 Homestake Mining ........... Sep. 25, '19 SOc, .. 

ee ee os 100% July 23 75 Jul 2 Houston Of] .........+-e+-+e0% eecccsecs ee os 
. 23% Apr. 9 13 Fev. 13 Hupp Motor Car ($10)..... eos Aug. 1, '20 Be Q_ 

105% 92 104 85% 03% Mer. 10 80% Feb. 13 ILLINOIS CENTRAL ........ June 1, °20 1% Q 
ae a“ - : %% Apr. 6 6% Aug. 6 Indiah’ma Itef. ($5)........-. June 30, '20 lic Q 
68, 41% 68% 61% Apr. 8 45% Aug. 7 Inspir. Con. Copper «s: -- teem July 26, '20 $1 Q 
img 4% m% 4% Mar. 13 3 Aug. 4 Interboro Conseil. (sh.).......  — T2Z2V.302 swe eewees ha se 
4i% 14% 31% My 16% Apr. 38 8% July 2 Int. Con, Corp pf .. Apr. 1, '18 1% .. 
1¢ 37% 10% 27 Apr. 14 13% Feb. 13 Internat. Agricultural oseeneses es oe 
en 3s Nk 48 S38 Apr. 14 oo Feb. 15 Internat. Agricultural pf. July 15, °20 1% 

i2 104 149% 114, 142% Apr. 13 ilz Feb. 17 int. Harvester (new)......... July 15, '20 1% & 

116 107 120 ill 115) =Jan. 2 104 Aug. 5 Int. Harvester pf (new)...... June 1, ‘20 1% 

33 21 6. 21% 51% Jan 5 23% Aug. 5 Int. Mercantile Marine....... 39,522,100  ——.. eee e ma ‘ 

125% 83% 128% 92% 111% Jan 5 73% Aug. 5 Int. Mercuintile Marine pf.... Aug. 2, ‘20 ts SA 

ee es ee os 1.0 Apr. 7 44% Aug. 7 Int. Motor Truck (sh.)......-. | UW9,722 =... coee ee oo 
oe e 32% July 22 32% July 26 Int. Motor Truck rcts., OR.. ckanétaes, ~ asdens ee ee «es 
$e - M4 Jan. 19 72 Mar. 4 int. Motor Truck Ist pf....-. 10,921,800 Juiy 1, '20 2.33 SA 
ee oe os Zi Apr. 9 60 Feb. 17 int. Motor Truck 2d pf....... 331,700 July 1, °20 33 = Ss. 
27 33% 2m 20% Jan 7 155% May 20 int. Nickel ($25) awe Mar. 1, °19 50c 
834. 7% “0 ss Feb. 5 4 ©6=6 June 10 int. Nickel pf ........- 12,600 Aug. "20 1% Q 
2H. 82 Ug 0i% Mar. 18 624% May 20 internatioaal Paper Co....... ees . ie 
oo 105% 05 0 Jan. 3 ‘ Jan 2 international Paper pf........ July 15, 1% Q 
58 su G2 1V% Jan. 3 vil) Feb. 16 Int. Paper pf., stamped. . oe July 15, °20 1% Q 
33 70 aS 71 Jan. 5 61 June 10 Internationa! Sait ...... July 1, °20 1% @Q 

oe ee - - 47% July lb = Aug. « invincivle Oil ($50)..... oo SeQeee ca cepcege ee ee 

5% 2% 9% 23 6% Apr. 8 May 18 SEE occccssnersccces: BEE + “secanee oe . es 
ee ee 34 51% Jan. 27 36% Mar. 1 Iron Products (sh)........... coccccces oe «s 
67 60 44 44% i7 June 17 oo Apr. 38 Island Creek C. (sh)......... 1 July 1, °20 $1 Q a8 7“ ve . 
ee ee be . 7™% July 9 5 Aug. 6 Island Ol! & Trans. ($10).... 22.500.000 ~—_......... édee Ja oe 6% 6% oa % 
On ra 438 Ih 21% Jan. 9 7% May 24 JEWEL TEA ...... évoswneees 82,000,000 === .cucccccs we os 10% 10% 10% 104 
Wits 38 #1 387 4% Jan. 10 32 May 2 FOWL Tem Pl cccccccccccccces ryt myo . . - oe oa 43 
*e ee 44 24% Jan. 2 20 Aug. 5 Jones Bros. Tea . cecceece 10,000,000 We Q 20% 20% 20 201 
1) 59 52 Se “Cee,  daaweves <e..  asees oe KAN. CITY, FT S, & M. 6,252,000 1 Q os * 52 
24% 15% 25% tS 19% Aug. 2 13% May 3% Kansas City Southern... 30,000,000 oe os 19% 11% 16% 17% 
50% 45 37 40 48% Mar. 1 40 May 19 Kansas City Southern pe 21,000,000 . 1 Q + w 4 15% 

105 5 130 1 118 «Jan. 6 95 June 18 Kayser (Julius) & Co. 6,570,000 *20 2 Q a ee ‘ is 

705% 103% 118 iu? 106—OFeb. = 9 15 May 5 Kayser & Co. Ist pf.. 1,951 ,600 Aug. 2, °20 * % Q os , 105 
72 41 164 63 152% Jan. 5 41% Aug. % Kelly-Springfield Tire 7). - 5,688,075 Aug. 2, 20 $1 Q S4 71% 765 

Pr 110% 1Wi% 105 Jan. 21 o1 Aug. 4 Keily-Springfield Tire 8% pf.. 5,860,000 May 15, '20 2 Q 91 91 | 
10% 76% 109% 9 91 Apr. 6 8 May 19 Kelly-Springfield Tire 6% a. 3,237,100 July 1, °20 1% Q : SD 
SS 24% 115 + 95 Apr. 9 53% Miy 20 Kelsey Wheel ..........-.+... 10,000,000 eeecccces oe ee 55% bss) 5d 
0 31 100% so 9% Jan. 2 82% Aug. 6 Kelsey Wheel pf ............ ° 3,000,000 Aug. 2, '20 1% Q 3% 21 21 
41% 29 43 st% 33% Apr. 7 22 Aug. 6 Kennecott Corp. (sh.)........ 2,786,986 June 30, °20 tiie Q 25 22 23 

% 3 7% in 6 Feb. 24 s June Keokuk & Des segs ~ ae 2,000,400 iw... wees ee se oe 
ee oe 30 39 c. | hedselned eesoces Keokuk & Des Moines pf..... 1,524,600 Mar. 10, °20 2 es as ° 
+: os 126% BRN 48% Jan. 5 17% Aug. 7 Keystone Tire & Rubber * id} 3,308,300 July 1, °20 30c -Q 22 22 

105 S3_ 170 116% 155 Jan. 31 125 July 6 e (S. S.) 10,0:0,000 July 1, *20 3 SA ae da 

106 104% 109%) «108 102% Feb. 25 q July 2 Kresge (S. 8.) Co pf. 2,000,000 July 1, °20 1% Q : 

67% a0 ye 60 98 Apr. 1€ % June 9 Kress (S. H.) C 12,000,000 Aug. 1, °20 1 Q . 
103% 100 110 105 102 May 10 100% Jan. 17 Kress (S. H.) Co pf.......... 3,553,200 July 1, °20 ™m Q. ‘ 

‘ 
1% HO% 107% 62% 91% Jan. 5 63 Feb. 26 LACKAWANNA STEEL OO 1% Q 68 68% 
” 2 &3 33 43 Mar. 15 35 Aug. 7 GD GD. cccscccscssce 000 1% «C«. 36% 36 
11% ™ 14 7 12% Mar. 11 8% Feb. 13 Lake Erie & Western 000 «< oo 11% 12 
2 18 25 13 22% Mar. 16 16 Feb. 11 Lake Erie & Western pf » 1 os “s oe 
24 12 40 2! 38% Jan 6 21 Aug. 6 Lee Rubber & Tire “99 000 50c Q 23 23 

_ omy 535% 60% 40% 47% Mar. 10 30% y 24 Lehigh Valley ($50). 700 87%e YQ 44 45% 

205 164% 250% 195 206% Jan. 9 130 ug. 6 Liggett & Myers ............. 400 3 Q 130% 131 

ais 7 +: es 155% Apr. 30 129% July 30 ett & Myers, Class ‘z. 5,296,400 3 Q 30 130 

210 107% 115 107 110% Jan. 8 99 June 21 Liggett & Myers pf........-... 22,512.90 1% Q 101% 101% 

Se ae ee - 36 ©«=6Apr. 12 19 July 30 Loew's, Inc. (sh. ) ” ae 748,032 We Q 21% 21% 
“. ee 27% 2% 23 Jan. 3 12 Aug. 6 Lwit, Ine., (share; 650,000 ge ee 14% 14% 
4M 17% S1% 40% 70)~=0—s Jan 3 May 21 ‘ose- Wiles Biscuit. 797, 45% 45% 
o4 82% 106% #16 «1000 «Jan. 5 m May 3 Loose-Wiles Biscuit ist pf. 4,599,700 July 1,.°20 1% Q on y 
1; - 53 120 Se 115% Jan. 19 105% y 19 Loose-Wiles Biscuit. 2d pf.... 2,000,000 May *20 th% =. a ae 
coo 144% 245 147% 183% Jan. 2 125% Aug. 6 Lorillard (P.) Co.........6+6. 24,246,600 ‘July 1, °20 3 Q 134% 134% 
110 18 115 197 110% Jan. 10 100 «July 9 Lorillard e: ) Co. pf......... 11,307,600 July 1, °20 1% Q es ‘ 
224% 110 122% 104% 8=6112% Jan. 5 June 10 Louisyilie & Nashville........ 72,000,000 Feb. 11, '20 3% SA 19% WY ¥ 
186 7 79% 68 9% Jan. 7 60% Aug. 7 MACKAY aie a seeeee 41,380,400 - Jul: 1, ‘20 1% Q 62 #2 60% 60% 
aw 66 63 61% Mar. 22 50% July 13 M 50, july 1, °20 1 Q 60 60 60 6O 
*e “e ** 45 —_ = = = = 2 200,000 pesssces os ‘a os - - 20 
. =: s- pr. 2 ug. 3, Ju! 1, *20 % 68 68 65 65 
‘ 137 130 151% Apr. 14 101 «July 27 10. zuly ¢ 2% 3 106 106 101% 101% 
; ee e. 102 an. 8 93 June 4 M 3 July 1, °2 1% 3 ee as - 9% 















































Chang Sales 


5.00) 
SUU 


100 
1Uu 
S00) 


100 


200 


400 


SOU 


10 


/ 6,300 
700 


14 


1 2,600 
lw 


AT) 


dW 





Sly 89,400 
25 5,700 
% "38,000 


1% 100 


; “19.100 


Ite 11,600 
y OO 
+ 2 900 
21 1,700 


ha 
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New York Stock Exchange Transactions—Continued 








































































































































































































































































































































4 —— Last Dividend —— ———- Last Week's Transactions ——} 
a ————— -— Yearly Price Raae—-)llO"™ on Amount 
O18 OL. This Year to Date. STOCKS. P Cap.tal F ry : A 
High. 2 High. "how. High. Late. Low. Date. Stock Listed. Cent. riod. First. High Low Last Change. Sales. 
57% July oe July 23 Manhattan Elec. Supply 3,000,000 ae 57 a7 an 
Mails ist vives Mar. 3sy July 2 mannactan Llevatea glu...... Lsaosth 1% WY et xt 
. “he manhattan Beach ..... 000,000 id # er eS a aN 
Manhattan Shirt ($25). 3,000,000 24% 200 
a Manhattan Shirt pf...... -. 1, 600,y0u se wate 
si 7b Mariin-xcockweill (shares). S116 ri ze 
. * Martin-Varry (shares)... 22.705 24 700 
are » 13 Mathieson Alkali ($50) -. 5,385,700 ; *s = +: ‘ 
pe 3% Muxwell Motors .......-++++. 4,415,100 2% «- 10% 154, 3,200 
4 4 Maxwell Motors c. of dep..... 5.0, 100 ‘ os 1044 101 300 
60% 50 s4% Maxwell Motors Ist pf.. . $654,520 1% Q : 100 
a es Coy 6u% van. Maxwell Movors Ist pi c. ord. 508,900 ~- ee oo. ie. “es | «aeons 
52% 1p Hive im Jan. maxwell motors 2d pf........ 1, S08 00 1% *** eae 
ac 7 3 30% Jan. Maxwell Motors 2d Dt c ec. of d. 8,228, tiw Pa a, oe | . Pt: 
ara 731% ~C~SS=CS*«~i* SCA rj. ’ alay Department Stores....... 15,000,000 2 74% TAH 1,466 
108" 110" 104 107 7 ioe 2 Be, June 2: may Department ptores pf....  6,250,tK0 ™%™ Y oe aS see aes 
tH 7 24 ny 222 Jan. 3 151% Aug. 6 Mexican Petrowum ..........- SS To 2%. 1sd% Isl 73,800 
iT ST 118% " 105 Jan. 6° ot Apr. 13 Mexican Petroleum pf........ 12,000, po 2 Q - a re “yg 
coh 22% he 3? 26 Jan. 3 Is% Aug. 6 Miami Copper ($90) .. see 5, Tbe Suc Q wa» 20 Ise xi — % 200 
°"S Sb, *100 *80 *74 July 16 *i4 July 16 Michigan central . 2 Se —_ we seseee 
— -—_. a 7 52% Jan. 5 wim Aug. 3 wtidvale St. & O ($50). Sa?) ae aD 4 — i% 26,700 
; 71% Pes aoe Jan. 6 10% Aug. 5 Middle States O. ($10) ie Q 20% 20% 10% = 8% 383,800 
i% 2 ’ y Fev. 13 Minu. & st. Louis new... -* - is we. 
s0% 70 63 Feb. 13 Minn., St. r K. 8s. fs M. 25, ‘206, porn 3% SA 70 72% wv t+ 2% 
105 w suy June 25 Mi, dt. P. G EE Bh orvscces 2.0, 400) 3% SA- 4 ° 4 ?* ¥ 
62 Bey So Feb. 25 M., St. P. ri ‘. e a tear 11,184,100 = aaa a a. See ee 
+s "% 3% My 22 Missouri, Kansas & Texas. . 63,300,300 : — kk 
tive sy » Bi 7 May 24 Missouri, Kausas & Texas pt. YUU 2 12 12% 10% 10% —- % 
20 22h 31% Feb. 28 21 rev. 11 Missouri I’xcitic ............. ee 2 sie -.” _ ae 
41 3.% 40 Feb. 24 36 Feb. 11 Missouri Pacific pf . eccces ee ee HY, 45 42 43% + 1% 
°05 iM 64 egudouae xe,» emia Moline Plow ist pf 1% Q es a 4% . 
‘ sa 0 es _ eseccess ec _esceecees Monon Valley Tr. on ee - ‘ ~ 
Pity te} » ov% Jan. 7 BT) May 19 Montana Power .......-cccees x @Q 
tits 95 "9 100% Jan. 6 95 May 3 Montana Power pf .........+.+ 1% @ 
ad af ve fe 40) 6=Mar. 2 20% Aug. 6 Montgomery Ward ‘ Co. (sh.) $1 
70 70 72 rele °72 Jan. 38 “wy June 21 Morris & Kssex ( $1.75 SA 
‘ 53 0 ol Jan. 5 3% Aug. 6 Muilins Body ‘ahawen ise $1 Qy 
" ee BUF yy ad - remsedect . 66, “aanmedee Mullins Body 8% 1,000,000 3 Q 
cbtintuiimeusmiaie 
110% 417 110% iit 111% Jan. 14 104 July 3 pA. CHAT. & ST. LOUIS. 16, 000,000 3% SA 
&8 26% I 2's 40 )=~Mar. 19 32% May 24 N. Acme Co ($50) .........+.. 25,000 000 87%e Q 
es 7S 4 36% July 8 4H rev. 18 Nat. Anil. & Chem. (sh.)...  =ernee e 
: es Bl x 97 «=6June 26 ss Feb 13 Nat. Anil & Chem pf..... 13,335,500 J 1, "20 1% Q 
210% | 139 107 12 Jan. 3 105 = July = 6 National Biscuit Co....... 2,236,000 July 15, °20 1% 
114 100% 12 12 1ls Jan. 9% 103% July 13 National Hiscuit Co. pf....... 24,304,500 May 29, °20 1% Q 
tik 5S ‘2 “ sw 6 Jan. 3 4 Aug. + National Cloak & Suit...... . 12,000,000 July 15, '20 i% Q 
14 100 108\ 102%3 102% Jan. 13 vo Aug. 7 National Cloak & Suit pf.. 4, 180,000 June 1, °20 1™% @Q 
21s 13 24% ay 1s Apr. 7 w% Aug. 4 National Con. & ago (sh. >. 250,000 Oct. 15, °17 $1 
28 oi Bins toby 3% Jan. 2 ie Aug. 7 Nat. Enam. . 15,0001 Guo June 20, "20 1% Q 
H¥sy 83 104 93 luz Jan. 7 Ma uy 31 National En. 10,000,000 June 30, °2 i% Q 
b% dhe Vile Gt 93% Apr. 12 70% 6 National coos c ee. 20,655,500 June 30, '20 Ie Q 
1U54y YU 112 Ww2 lw Jan. 3 1004 May 2! National Lead Co pf.......... 24,367,600 June 15, °2! ™ 
. 19 12% Mar. 20 iM Mar. 2 National Ry. of Mexico Ist pf. 28,821,000 a 
10% + li 4 Mar. 20 4% Feb. 13 Nauional Ky. of Mexico zd pf. 124, tit 000 +: 
21h 16% 21% 134% Jan. 5 la Aug. 7 Nevada Con. Y,997, 285 Q 
3t%° = Su Feb. 20 sl June 18 New Orleans, 2355, es 
au vs 1.5% Dheg Jan, 3 wy Aug. 6 New — Air Brake......... lv, 000000 Q 
4% GT __ 8% bo%® Mar. 1 Gi4 Pew. 13 N. ¥. C. & Hudson River..... 247,500,400 Q 
3a 13% 3% 2o% Mar. it 2% Bev. 13 N. Y., Chi, & St. Louis....... 14,000, 
70 5s Mar. 11 Ww Apr. 13 N. Y., Chi. & St. Louis Ist pf. 5,000,000 
45 ww Sok 1 July 19 41% May 4 N. ¥.. Chi, & St. Louis 2d pf.. 11,000,000 
27 18% TU% 1914 Jan 3 2Zl%y Aus 7 ee WEG BOGE. sccoccccccese 7,000,000 A 
toh 4 75 44% Jan 3 45 Feb. 11 New York Dock pi....... ‘ 10,000,000 SA 
Ys, = US We 92 13 *s4 4 =May 13 a Be bas sk. & Western. 10,000 000 Q 
LT 4% be] Mar. 10 23% Feb. 11 N. Y.. N. H. & Hartford 157,117,000 ss 
2% 15% take 1% Mar. iv it Feb. 6 N. Y¥., Ontario & Western..... 58,115,900 os 
° . ee Jan. 27 102% Jan. 23 Niagara Falis Power pf....... 11,515,400 YQ 
21% id 20 v Mar. Il lu Feb. 9 Norfolk Southern ..... eo EN +: 
= ate loz livre 05 Mar. 10 So June 9 Norfoik' & Western . od 
6 76 ily Jan. 15 tt May 20 Norfolk & Western pf. Q 
i 39 67 47 June 26 * M.y 2 North American ...... Q 
py dls Yury ee Mar. it io% June . Northern Pacifie ...... Q 
io 52% v7 wi Jan. 5 +i Aug. Nova Scotia Steel & Coa Q 
° ee oe ee Apr. 17 14% Aug. ? Nunnally Co .......-+++. os 
es ea be ee June 10 24% July 20 OHIO BODY & B........ Q 
“4% 40 be 43 Apr. 38 4H Fev. 13 Onmio Fuel Suppiy ($25).. 19,515,tant Q 
13 4% 1% 5% Apr. 6 5% Aug. Ontario Silver Mining.... 15,000,600 +: 
- Mar. ¥ 2 Aug. 6 Oklahoma, P. & R. (new) ) 15,000,000 Juy i, ‘zu Wwe Q 3% 5% — oy 
149 128 Apr. l4 107” May 2 Otis Elevator ..........--+-+- 9,482, 100 July 15, 20 Q 120% 120% 120% 120% + & 200 
. v6 Aug. 6 sO Aug. 6 Ous Evevator pf .... «..++-+- 6,540,000 July 15, ‘20 1% Q sO so so SU « 100 
es 304 34% Jan. 5 20% Aug. 6 Ge ME, nc ctncsesccecs >.< o6actecns ua és 22% vey 20% 2% — goed 
70K van. 2 4 July 21 Owens Bottle ($2). 11,080,075 July 1, "20 jie «=2Q 48 48 47% 47% — 1% 1, 
109 107 108 100 Jun. 6 100 Jan. 6 Owens Bottle pf..........-.++ 9,587,500 July 1, °20 1% @ .- +* 100 22° ow eewe e 
ad es 100 100 es * epessene ee SS nee oee PABST wuss PO. cocces 2,000, 000 June 15, '20 1% Q oe 
4514 w 47 40 235 May 4 25 May i4 Pacific Coast ...... seeeeecees 7,000,000 ug. 20 1 Q +e 
. 55 49% ee estdoese ee eoecceae Pacific ion BB PE eccccccccce 4,000,000 Aug. 1 Q ee 
. oe su ius 7s Jan, 2 oy Aug. 7 Pacific Development ($50).... 8,196,459 May 15, "20 2 Q 41 
és 75% 58h 61% Jan. 5 41% May 20 Pacific Gas & Electric a err oe os 416% 
_ wv _ 2% dln 2% “3% Jan. 9% 23% July 27 Pacific Mail ($5)............. 1,490,970 June 15, ‘20 731.50 SA ee 
27 1s 41 22 4) CU June 22 3i 0s Jan. 18 Pac. Telephone & ‘Telegraph... 32,515,000 =... .. +e es ee 4 
ee 90 8s os. Gpanecse ee. egheneese Pac. Tel. & Telegraph pf..... 32,000,000 July 15, '20 Q + 
1% 63% lav\ 7 116% Apr. 71% Feb. 13 Pan-American P. & Tr. ($50). 48,289,000 July 10,°20 = $1.50 Q 97% 
es ee 104% v2% 111% Apr. 4 67% Feb. 13 Do Class B, ) 10,815,050 July 10, °20 $1. Q 10% 
4% v4 4% Jan. 6 2. Aug. 3% Parish « Bing 150,000 July 20, ‘20 $1.00 Q 2% 
ee ioe ee es tad Jan. 26 vO Feb. 28 Penney (J. C.) pi 3,000, ‘vo June 30, ‘20 1% @Q ee 
We 4342 48% 3u% +o Mar. 10 37% May 24 Penn. R. it. «$5v) ceeeees 499,296,400 May 2,.'2u Jue Q 40 
as ee 2% 30% Apr. 8 a | 4 5 Penn Sea>oard Steel....(sh.). 115,643 eose os és 20% 
61 SUS a7 32 42 Feb. 9 ug. 4 People’s Gas, Chicago........ 38,495,500 1 ee 30% 
i% te 20 “4% is =Mar. 11 o- i 7 Peoria & Fastern ...... 10,000,000 +s 10% 
18% Tk 33% 12% $2 Feb. 21 22% May Ww Pere Marquette......... 5 AGU ee 25% 
ui 52% 7 66 é. Feb. 27 S60 6 6OAUg. 5 Pere Marquette pr. pf.. 12,429.00) % Q 58 
_w 30 52% 39 | Jan. 5 sv =6 June 8 Pere Marquette pt wecese 1.200, es 44 
37 20% 61% wo +4 Mar. 25 35 = Feb. 11 Pettibone-Mulliken ...... 6,995,300 po . ee 
100 os Wo 100 .- aeeccess . eeesceces Pettibone-alulliken 1st pf 789,500 1% @ -. 
35% 21 a 30 42% Jan. 10 31% Aug. 6 Philadelphia Co. ($50 ne eeeeees 42,945,000 jac Q Si% 
ee ee ée ee 44% July 2 34 Aug. 6 rn Petroleum .....«.(sh.). 640,000 ° oe 3u 
ee Gs Mar. 2 50 July 2 Vhillips-Jones ...... ‘ a 850.000 ‘ oO 
+ ee ° oe Mar. 27 S83 Aug. 2 Phillips-Jones or 2,500,000 Aug. 1, ‘20 1% @Q 83 
51% 34 » 38% 82% Jan. 3 40% Aug. 6 Plerce-Arcow sh.). 250,000 May 1,19 $1.25 45% 
O4 89 11 101% 1us% Jan 38 au Aug. 3 Pierce-Arrow Pe pf........ 10,000,000 July 1, ‘20 2 Q SU 
19% 14% 235% 16 2% Jan 38 11 Aug. 7 Pierce Oil ($25)........ [ea . 12 
° 105% 3 oe Jan. 7 i Aug. 7 Pierce Oll 8% pf ° July 1, "20 2 Q d1% 
5a\ 74% 45 644% Mar. 30 5% Feb. 13 Pitts. Coal of Pa.... July 24, "20 14% Q Ti 
_ Sis ~ 70% 9s soe Ml% Jan. 23 8D July 30 Pitts. Coal of Pa. pf.. July 24, °20 Ie Q es $ —_ 
— 3 46 72 4H ow Mar. 1! ww Feb. il Pitts., C., C. & St. Louie. sees July 26, °20 2 SA ee ee ae 75 c+ gbthes 
es os ee es 7d% June 24 69 May 28 P., C., C. & St. kL. C. Of G..ce BS,TUE 20k ccc cees oe os ee a, 3 ee eo > 
*130% «=*1e% *154% *1341% es =—s-_ se ee toe . PTR TT TT tty Litts , Ft. W. & Chicago..... July 1, ‘20 ™% Q “ we ee “Sat jc i seseee 
es es "131% °124 125% Jan. 10 125 Jan. 10 Pitts., Ft. W. & C. pf.... July 6, "20 ™ Q ef. ew °° ae SE we") eee 
98 90 0% 10% 0% Jan. 7 83. 4 May 24 Pittsburgh Steel pf..... June 1, ‘20 1%. Q - ea <r er? > 
40% 22% 44% 24 33% Apr. 27 21% Feb. Ii Pitts. & West Virginia. ecccccces es 29 20% 
82 61 Say 7 30 = Mar. 26 70 ~=Feb. 11 Pitts. & West Virginia pf. May 31, ‘20 1% Q 72 72 
20 15 3% 1% 27% Jan. 9 be Aug. 2 Pond Cr. C t. cfs. _ July 1, "20 2 Q 14% 14% 
73 55% 100 59 113% Apr. 12 Feb. 13 Pressed Steel Car Co..... June 9, ‘20 3 Q YT Yk 
100 vs 106 100 104% Feb. 2 Fe May 22 Pressed Steel Car cc “ pf June 2, '20 1% Q ts oS 
100% 8S wo “o ss Jan. 13 63 May 10 Pubiic Service Vorp., N. J.... June 30, '20 1 Q os o- cc ee cf neanese 
132% 100% 132 110 124 Mar. 19 100) Feb. 13 Pullman Co .......+0ssee00-5- 120.000; "000 May 15, °20 2 Q il4 114 
‘ ee DS: 51 120 Apr. 19 73 Aug. 6 Punta Aleg. Sugar ($30)..... - 1,641,150 July 15, '20 $1.25 Q aN aS 
48 35% tlh 3% 50% Jan. 3 37 May 20 Pure Oil Co ($25)........+.-+ 45.937 500 June 1, '20 1 Q 41 41 
2 @Q iM “a 
ERA a 2s 28 
2 SA és oe 
Ze Q 1% 10% 
cece $1 Q "1 wy 
: My 33 45 ’ Mc Q 41% 414 
40 3o 3% 33% 45 Apr. 27 33% Mar. Reading 2d pt ($50)... We Q 43% 1% 
105% 6s ote Jan. 3 > Aug. 6 Remington ‘Typewriter os Pe tl’ 1% 
103 %% 100% Feb. 2 89 May 21 Remington qpocwcior ist pf. 1% Q ee 
101 05% 0% Jan. 8 SY May 21! Remingtoa Typewriter 2d pf.. 2 Q e 
*115 *112 Teer tT itt) eee eee eee itens. & Saratoga ....--++++++ 4 SA e: 
, . on 3% July 8 34% Feb. “26 Replogle Steel..... sosess (sh.). ee 7 
wi 72% 145 71% 1244% Jan. 3 78% Aug. 6 Republic Iron & Steel Co...... 1% Q nt “6 
102% 92% 106% #8100 100% Jan. 13 93 «July 27° Republic lron & Steel Co. =. ‘ 1% Q us u3 
74% 44% 55% Jan. 2 37 Mar. 4 Republic Motor Truck... (sh.). $1 e 43 43 
ee ee 23 «Apr. 15 1s )~=6 June 30 ‘Robt. Reis & Co.........(ah.) oe : 
ee ee 8+ 06 Apr. 15 7 June 21 Robt. Reis é Co. ist pf.. 1% Q : 
121 S4 120% May 8&8 6% Aug. 6 R. Dut. NM. YF ccccccess ‘(sh.) $3.54% .. 73% 
17 ‘ 24% Feb. 19 Rutland pf ....... SCSccececcece as ° 















Apr. 12 14% Jan. 2 ST. JOSEPH LEAD ($10).... 
2 b - Louls-San Francisco. . 










Savage ATINE ccccccccpecscsces 
Saxon Movtor...... 
Air Line 

















Seaboard A. L. 
Seaboard Air Line pf.. 

asaas a4 hoard Air Line pf. tr. cfs. 
135 Aug. 56 Sears, Roebuck & Co......... 
wr June 12 Sears, Roebuck & Co. ee 

June 21 Shat. Ariz. C r ¢ 

Aug. 6 Shell Trans. & Trading. .(sh.) 
er e 24 Aug. 6 Sinclair Cons. ya 
K S21 e Aug. 6 Sloss-Sheffield Steer & Iron.. 
OA 81 N% 85 * 04% Apr. 19 87 July -28 Sloss-Sheffield S. & I. pf.... 
162 120 257 132 310 = Apr. 14 200 «=Feb. 11 South Por-o Rico Sugar...... 
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New York Stock Exchange Transactions—Continued 



































































































































































































High and low prices are based on sales of . 


where an asterisk (*) indicates that the 


price F toed “4 for a than that 
o" {Payable in “aa. 





‘ The renee of dividends 
t include extra or —ae 

dividends as follows: Kin 
American Shipbuilding 





Co! umbia Graphophone 





Cop) 
(Capital distribution). 


ipply.. 
— in Liberty Loan 





Stern Bros. + x= pt 


American Steel 
mon steck May 29. . 
American Tobacco paid on common 75% in 
Class B stock on Aug. 1, 1920. Savage 
— Shoe con:mon paid 33 :1-3% in com- 


Crucible Steel 


mon June 920. 
General Motors paid May i and Aug. 2, 1920, 
1 40 of a share on new common. 
General Chemical paid 20% in stock May 


1, 1920. 
International Pe a Truck paid 100% in 
Kelly Springfield Tire paid on common May 
1 and Aug. 2, 1920, Ie 


able, 
. —— Magneto paid 20% in stock July 
; Foundries paid $2 in com- 


Chandler Motor paid 33 1-3% in stock June 
paid 






. Pierce 


50% In stock Ae 30, 
1920. 


May 





common stock. 


stock on July 10, 1 
common 
stock July 1, 


Pan American Petroleum and Transp. paid on 
common and Class B. stock $5 in Ciass °B 


paid 2%% in common 


Arms pai 5% Extra 
April 30, in addition to the regular qua->- 


stock on July 1, 1920. terly ts of 1 
Conteal of New Jersey paid a special divi- — uck & Co. paid 
dend of 2% on June 30, 1920. ock on common J 


Sinclair Cons. Oil paid oe “in stock July 15, 
1 

South Porto Rico Sugar paid 100 in common 
1920, and 16 2-3% in stock July 31, stock on common Aug. 9, 1920. 

Endicott-Johnson paid 10% in stock on com- ey tt ae paid 33 1-3% 

. st lay 

— ates Rubber paid 12%% in stock 

— Cigar Stores paid -10% in stock Apri! 
1, , 

Union Bag and Paper paid 30% in stock 

20, 1920. 


Woolworth (F. W.) ‘Company paid 50% in 
common stock June 1, 1920. 


Car., 


Consol. 


Clinch. 
Certain-Teed Prod, ‘ 
Cleve. & Pitts. sp. 
Coal of Maryland... 


Dayton Power & 
Eastman Kodak 


Detroit 


Hav. El. 


Helme (G. 


Mackinac 
Ry., L. 


Hocking. Valley 


Ingersoll-Rand 
Manhattan El. Supply.... 
Mobile & Birm 
Northern Central 
Northwestern Te 
Old Dominion 
Va. Ry. 





*Odd lot. 


& Power 


& Ohio pf. 


Jan., 


June, 
Nov., 
Apr., °18 
Nov., 


Sep., 


Amount 7-—— Last Dividend ——. ————— Last Week's - 
to Date. STOCKS. Capital Date RP 
Low. Date. Stock Listed. Paid. : First. High. Low. Sales 
May 1s South Porto Rico Sugar pf.. 5,000,000 suly 1, "20 = ‘ re 
rev. 13 Southern lacific ............. July 1, "20 93% 4% WO » 
June 3 Southera lac. trust receipts. . eovcesecs iis ‘ we 
Fev. 1 #outhern Itaiiway ............ 94,500,300  ..... ee “eo ee 20% 20% 27% 20.100 
Feb. 13 Southern Lailway pt eecvsccee June 30, '20 2% SA 60 G2 Tg $55 
Jan. 3 So. Ry., M. & O. stk. t. r.... Apr. 1, *20 2 SA 6 *T 
Feb. 11 Standard Milling ............. May 31, '20 2 Q a a - 
dune lu Standard Milling Boncorccccce May 31, ‘20 1% Q 78 is is 
Aug. 5 Standard Oil, N. J............ June 15, ‘20 5 Q 63s G38 621 28 
dune 2 3. U., N. J., _ rts., pt. pd.. —«-..- Ses tee eecees os a 108% 103% 103% 200 
June 1/ Standard Oli, N. J., pf....... 98,338,300 June 15, “99 1% Q 103% 105% 105% 3,100 
July 6 steel & Tube pf............... 17,500,000 uly 1, °20 1% Q oe re te 
Aug. 7 SE EE Sl ncicdcccccoceces 3,000,000 June 1, °20 3 Q % fi EDs 100 
Aug. 6 Stewart War. Sp. eee 400, Feb. 14, '20 1 os 36% 36% 38% 1 Guo 
Feb. 13 Stromberg Carb. (sh.)........ 74,926 July 1, 20 Q SO% 80% 651% : 400 
May 24 Studebaker Co ..... aa Q 6% WG% 62 05.500 
dune 7 Studebaker on pf Q me we 7 : 
Feb. 13 Superior Steel ..... Q 49 4% 47 14K) 
June 24 Superior Steel ist pf Q ee oa ° : 
Aug. 5 = oe & F. PROD 
° ass ¢ nee 4M i 4014 500 
See. = * a i . es - ~ e 
duly 2 enn. C. & C. cfs oe U% 0% ‘9 9,600 
Aug. 6 Texas Co. x 44% 4483 1014 7.900 
‘eb. 11 Do sub. rcts.. be as — ws 
Feb. 13 Texas & Pacific aa 3¢ 39% —3 21,000 
Aug. 6 ‘Texas & P. Coal & O ree = a in 11:800 
wuly 2 T.4P. C.40. sub. rec. full pd. .......... ek ° $ : 
Feb. 13 Texas Pac. Land Tr....... ++ 2,600,700 af ace bs , 
Aug. “S Third Avenue ................ 16,590,000 “e 11 11 my 500 
May 2 Tide Water Ou. - Speer 0, 176,700 on a a‘ , 
ug. mes ware Auto Sup. (sh.). _ 189,780 ne ww wy ay 3,400 
—__, eT e 17. 900 Q 62 63 61 6.900 
May 12 Tobacco Products pf.......... 8,900,000 Q 86 x6 8 200 
Feb. 19 T., St. L. & W. cfs. of d..... &, 636,700 es 13% 13% 13 1,700 
May 2 T.. St. L. & W. pt. c. of d... 6,383,500 : ey rx 8 vax 
i z Transcont. Oil, (sh.)... +  %,000,000 os eesacee op 13% 1% lw 
Aug. 7 Transue & Wms. (sh. ) e 100,000 July 15, '20 Q 47 47 44 
June 23 Twin 4 Rap. Transit. 22,000,000 Jan. 2, 719 rv 33 33 33 
June 14 Twin City Rap. Transit a s,000, July i, ’20 Q os ee 
June 11 UNDERWOOD TYPEWR..... 9,000,000 July 1, '20 Q oe os oo 
Feb. 9 nderwood Typewriter pf 3,900,000 July 1, '20 Q ace “* aa 
May 2 Jnion & Vaper..... 14,897, June 15, °20 Q 84 S4 80 
Aug. 5 Union Oil (sh.)...... [ae .saepete ee oe 23% 2 26 
Feb. 13 eee, 222,291,600 Juiy” 1, '20 Q 118 118% 114% 
May 2i Pasitie pf. .....cccccces 99,543,500 Apr. 1, °20 SA ah, 65 H3%_ 
Aus. 6 United Al. St. t. cis. (sh.)... 525,000 July bag Q 42 42 40 
Mar. 16 United Cigar Stores....... eos 715,400 Ma: Q ee es 0 ae 
Feb. 16 United Cigar Stores pf....... 4,411,600 June is. 20 Q “ os os . 
Aug. 6 ted DEUS .....c0cceccccees x uly i, Q 110 110 107 600 
Aug. 2 United Drug ist pf. ($50).. er 350 Aug. Z, 20 Q 44 44 44 100 
eoccbecs United Drug 2d pf June 1, °20 Q ee es - oace 
Apr 5 United Dyewood Juiy 1, °20 Q e e< P 
June 8 United Dyewood pf my «66S Q ae ac - é 
Feb. il United Fruit July 15, 20 Q 196% 145% 187% 5,900 
innben'se United Paperboard 27, 2 “a - we an : 
38 Aug. 5 United Rys. Iny. Co........ . . 20,400,000 ca ta 8% 8% o 400 
27 Aug. 7 United Rys. Inv. Co. pf....... 15,000,000 Jan. “id, *07 1 es 19% 19% 15% _ 2,000 
3 Aug. 6 United — Stores (sh.).... 559,332 Feb. * *20 $8 ee @o% HI% 63 25,000 
3 Aug. 5 U. 8. C. Pipe & Fdy. Co.... 12,000,000 Dec. "07 1 oe 15 16 14 200 
7 June 6 v. 8S. C. “i Pipe & Fdy. pf... 12,000,000 — is, 20 1% Q os os ae 
6 Apr. 19 Toe Wie Cc cncccccecsecars 10,000,000 29, "16 $8 =O Sp an as $s ‘ . 
5 Feb. 13 U. 8S. Food Products...... ---. 30,944,800 a 19, °20 1% Q 61% 61% Mie 15,500 
9 Feb. 13 U. S. Indus. Alcohol.. 23,998,300 June 15, °20 2, Q S4 84 79% 22,500 
6 Aug. 6 U. 2,000,000 July 15, ’20 1% Q 93 93 90 200 
8 eb. 13 Uv. 16, 162,800 Feb. 1, °15 1 ee iO = 49 2,700 
5 Aug. 7 U. retry “| July 31, '20 2 Q 89 82 71,390 
13 Aug. 7 vU. - 65,014,3 July 31, °20 2 Q 103% 103% 102 2,100 
3 Aug. 5 U. 8S. Sm., R. & M. 17,355,700 July 15, 2 $1.50 Q 55 55% 52 1,400 
24 June 14 U. se . 24,317,550 July 15,'°20 | S87%e Q oe wis ae 2 
. Aug. 6 U. el 508,302,500 June 20, °20 1% Q 89 89 84 
29 June 15 ° Steel 360,281,100 May 29, °20 1% Q 105% 106 105% 
<a Aug. 3 Utah Copper ($10) 16,244,906 June 30, ’20 $1.0 @ 644 64% 60% 
2 May 19 Utah Securities © 15,707,500 eeccccecce oe es ™ 8 7 
16 Feb. 13 VANADIUM COR, (sh.)... 373,334 July 15,'°20 $1.50 Q * 16% 76%, 64% 
14 Feb. 13 Va.-Car. Chemical ........... 984,400 Aug. 2, 20 1 Q 67% 67% 62 
7 ay 3 Va.-Car. Chemical pf......... 21,456,600 July 15, '20 2 Q 107% 107% 104% 
17 Feb. 13 Va. m, C. & Cuke........... 072,000 July 26, '20 3 SA 106 106 104 
7 Aug. Vivaudou Ey Ssesedesces * y July 1, hice We Q 16% 16% 14% 
15 June 16 Detinni coves <e ee ee oe ° 
a Apr. 26 July 20, 2% Q , 
May 20 WATBAGEE ...cccccciccccccccce GRIGRGID © occcevess os éé 8% RY 7% 8,00 
Feb. 11 Apr. 30, "18 1 ee 27 27 23% 16,400 
June 21 coccee oe es 16 16% 16 1,14) 
May 19 July 20, 18 1% .. 60% 61% 60 1,100 
Feb. 13 oe 10% 10% 9% 7,700 
July 30 ~~ ee 14% 14% 13 2.500 
ib. 13 Western Pacific RF accczee os 27 28% BY 2,200 
Feb. 5 Western Pacific Ry. pf q .' = 66 82% 1,200 
Fe 4 = Western Union Tel.........- 99, 00 Q 82 82% 82 200 
Aug. We ise A. AR $50). 29,165,800 July 31, °20 *Q 102 03 102 600 
May 25 Westing. Ea M. ($50)...... 70,813,900 July 31, °20 Q 47% 46% 8,500 
May 14 Westing. E ft M. Ist pf. ($50) 3,998,750 July 15, '20 Q ° ° ae st 
escece Weyman- “Bruton ......+..- *20 Q oe se 
Jan.28 Weyman-Bruton pf .......... Q : 
June 2% Wheeling & Lake Erie... ‘ oe 11% 11% We >. 400 
19 & Lake Erie pf as 1% 18% 15% 1,750 
Aug. 6 White tor ¢ Q 48% 49 46 6.600 
July 2 Wickwire Sp. St. Q 2hY 2% 28 700 
Aug. 3 illys-Overland, ( Q 17% 17% 16% 26,000 
May 21 Willys-Overiand pf... Q 81% 81% 80% 200 
Aug. 4 Wilson & Co., (ah.)........-+.. Aug. 2, '20 Q 53% 54 52% 2,100 
June 11 Co. D July 1, '20 Q on “pr “A ey 
May 19 D ap elane oe on ‘e a4 PPE 
June 3 ») 000 June 1, °20 Q 107% 107% 107% 200 
July 19 Woolworth (Ff. W.) Co. pf... 12,500,000 July 1, °20 Q os es ne ‘ 
Aug. 6 Worthington Pump ........ «.+ 12,179,100 July 15, °20 Q 64% 64% 58% 6,500 
July 20 Worthington Pump pf. Y Seek 5,578,600 July 1, °20 Q os ae as mae 
Aug. 2 Worthington Pump pf. B..... 10,299,100 July 1, ’20 Q 63% 635% 635% 100 
Amount. Kind. af Department Stores on LAST SALES OF INACTIVE STOCKS. 
Texas & Pacific Coal & Oil.10c Extra 1-3% in common stock on July 10, 1920. : 
Also 20c in stock.) Mexican Petroleum paid on common 10% in Stock. Date. 
Fe oe , ; a ee common stock July 10, a Alleg. & Weatern 
nderw ypewriter 5 % xtra * . 
Vulean Detigning pf........1 % Back eee aa ton —_— ple stay 10, 1920. American Cities pf May, "18 
ib. & Susq. paid 1%% Extra on Jan. 10, Onan Bottle coniinen:. paid: 50. in commen American Coal ($25)... June, ’ 
not included in amount given in preceding stock on July 1, seas. American Smeiters pf. Aug., ‘17 
Car., Clinch. & Ohio Aug., 


17 


17 
"18 
"16 
Aug., “ti 
July. 
May. 








-—JIuly si 
Bid Asked 
Atlantic Lobos Oil Co.......... 
Atlantic Lobos Oil Co. pf....... 


Anglo-American Oil Co., Ltd... .. 


Atlantic Refining Company 
Atlantic Refining Company pf.. 








Standard Oil Securities 


Galena-Sign1al Oi] Co., pf., new. 88 92 
Galena-Signal Oil Co. pf., old.... 93 
Illinois Pipe Line Co....... ican, Sa 155 


Imperial Of], Ltd. ............-. 9% 105 


Indiana Pipe Line Co.......... 86 88 


International Petroleum Co., Ltd. 30 31 
Company. 26 


National Transit 









Aug. 7-—, -——July 31—, 
Bid = Asked Asked 


Bid k 
88 93 
92 95 

154 158 
m4 98 
85 87 
32 33 
p23) 26 

160 170 
92 97 

230 285 
40 44 

560 570 

193 198 

350 370 

126 130 








South Penn Oil Company... 
Southwest Penna. Pipe Lines 
Standard Oi! Co. of California... 
Standard Oil Co. of Ind 
Standard Oil Co. 
Standard Oil Co. 
Standard Oil Co. 
Standard Oil Co. 
Standard Oil Co. 
Standard Oil Co. 


of Kansas.... 
of Kentucky... 
of Nebraska... 
of New York.. 





Union Tank Car Co. pf 
Vacuum Oj! Company 
Washington Oil Company 





jana 


——July 31—. 
Asked 


270 

68 
309 
660 
540 
380 
450 
372 
460 
106 

80 
r0 

7 
375 

33 


ie bs) 
i7 
‘17 
"2d 
18 
"16 
"16 
» 36 
"16 








New York, Monday, August 9, 1920 





THE ANNALIST 
The Trend of Bond Prices—Average of 40 Listed Issues 
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PC | roo coo 
Week Ended August 7 Total Sales $52,652,750 Par Value 
Range, 1920 Net | Range, 10 Net , Range, 1920 Net 
High Low Sales : High Low Last Ch’ge High Low Sales High Low Last Ch’ge | —— —- — oe High ao Last Ch’ge 
8% «3S 4 ADAMS EXP. 4s....55%4 % % — % my 98 C. & N. W. 7s.....100 1% 100 + %& | yon — nA - - ag nate ge ea — ps 
2 oo 4 Alaska G. Mcv.te,A 12 1 11 —1% 3% 4 Chicago Rys. 3s....00 @ ow —1 | oy pom Sie aa a e- A pvt get a ee 
- > 4 . . ke oS = ‘ 
72% 2 Alb. & Susq. %%s.... 6 sd as —2 * 23 «C.. R. 1. & PF. gen.ts 70 om, 6% + 1% 100 GX, 1 LéN.sel “ a oie pte orice = 
- . a . . mt siti aii ailine ad ‘ N., St. L. . ts WR, u7Ts, 7% 2 
PO% pe 4+ Am. Ag. Ch. deb. 3s 92% 2 92% + & a wy 214 c.. o£. “ — poser Go% “ +2 | BS 26 «L. & N., So. Ry.jt.4s 63 62% 03 + dl, 
100 70 1 Am. Ag. Ch. cv. 3s.. 88 XN ssl 3% - us $ ¢C., St. L. &N. O. 58 8% OM a | 6 t% 3 L.&N., A. K.&C.4s tt 64 64 7m 
98% 96% 10 Am. Dock & IL. 5s... 97% 97% 97% + 1% KS 70% «= G2sC Chi. «Un. Sta. #%s.. 7H 74% CTH : 
6% j%$74 4137 Am. 8. & R. Ist 58. 7% TH% HH — 1 1085 100 26 Chi. Un. Sta. 6%s. Oy 419% 1 MAN. C. 4s, tax ex. 3 a] w 
. % 92 102 Am. T. & T. ev. 68.. 9% 8% 95% + 2% ; Anterim ctfs....... 103% 103 103% + % S68 3 Mich. State Tel. Ss 86 SH SK + 2% 
xy «O78 1” Am. T. & T. col. 4s. 77 73 7 + 1% 61 ne 4 06OC. & WW. L. con. 4s.. HK OKO + & 85% %75% (M4 Midvale Steel 5s... 7 79% «OTS +2 
3% «72% Of Am. T. & T. col. 5s. 70% 735% 76% + % si 70) OC Chile “Copper ts.... 72% 70 7% — 15s 72%, 70 2 M. Sp. & N. W. 48. 7200 72 -s + 5 
4M % Ann Arbor 4s........ a. oH +m | MM SE OE Chile Copper %e..... My M2 mH — 1% 13% 34% Sh Minn. & St. L. ref.is 41% 30 (Wis + 3 
mim O74 6 Am. Writ. Paper 7s. 76% 7% jie + % 7 21 C..C.,C.& St.L.gends 67%, 1% OT gt 3% - e % M48. b. ref. &e. Se 5t WK hy — Me 
S4% 73% 42 ArMour Pack. 7e.. 754% To. 7 — % 7 6 IN C..C.C.&S.Ldebd%s 7 oT) Tk +4 mM NG M.,8..&8.8.M.con.Ss Si, Sz $F — Ie 
82% «(iH LES A., T. & 8S. F. gen.4a 14 OT ™% + % oo 6s 2 ¢., C. C. & St. L., | 82% 70% 12 M.,S.P.&8.8.M.con.4s 75 72% 75 + Zhe 
1% 62 Sh A. T.4&S.P.adjis,sia. Gi He HH + 1% Cairo Div. 48...... oo 66f = #$% 1 Mo, K. & Ok. Ist 33 48% ANGE 
4%. 7 AY T. &8.F.cv.4s,'55 64 62S OK ss“ 74 1+ Cleve. Sh. L. 4%8... 7 777 | WH, Some Mon, KK. de TL Ast ts. THK ae +t 
so 70-0 OA, T. & S.Pcv.ds,0 820 THKHONZ + he 74) 60 1 Col. Industrial 5s... 72 7 = 7 . |} 32 26% 12 Mo. K. & T. 2d 4s.. 30 > ast » 
a x2 2 A.,T.&8.F.,E.Okla.4s 54 MM Ss os we 74 3 Col. & South. Ist 4s 7s 74% 74% — 1% 8 2% 20 Mo..K. & To s.f. tes 4% HH Th + OK 
st weHeOC«sS:Sié«‘«ASY;’CST.j- @ Sj. FP, Cal. 7 «= %H—d«dSsCCool. & South.ref.4ys oy = 67H + 2% s 5 ae, &. 6 Feet. In fs 7 UW , 
& Ariz. 4%....... 12% T2% 72% +1 SS NO) 12) Comp. Tab. K. ts. 83 80 SO — 3% Se Bee Se ee : 
oe of 2 A. T.e8. Firalde7 tT vw + % | 1% %% © Con. Gas cy. 7e.... % ime Mi — % P : a. A. oF oe — mm mm + *% 
hom 81% «3 AL CL ALL. iste 8s) 82H 10 = L100 Cuba C. Sug. cv. 794% 9 | 92 8 mB. OE . Pee. On. &..- Ee = +s 
SS ae nigh Oly S44 18) Mo. Vac. 53, ‘23... 56% Si” + 2% 
SU. lai 1 At. &@C. A. L. 4%s.. 74% 74% 14% — 3K oR, 4% 3 «DEL. & H. In.eq.44s 4% «HH HK 7 PS et 1 Mo. Pac. "26. szy s2uy + I% 
se i% «100 Atl. Coast L. Ist 48. 74% 72 74K + 2% | 101% 90% SO Del. & Hud. 7s...... w1 KO Wwe — % 3y 0 O31%—sC«GSsCMobile & OO. gen. 4, 6% OKC 
- ane sz Atl. Coast Line 7s... 98% Y7% WK + %& sl 67 4 Del. & Hud, ref. 4s.. 76 74 7% +2 4% 6S $ -M. & O., St.l&éC.4s Ge GSH NK — 1% 
a , Au. ©. L. unif. 448.70 Tu Ww +1 85% «72 7 Del. & Hud. cv. 5s.. 30% 7% 30% + 2 Nt 764% 4 Montuha Power 3s.. 50% 80 wi + 
2 0% 1 AUC. LL Nicos 4% 62% 61% + 2 6i% SS 39 D. & R. G. con. 4s.. G% 62% 62% + % 9% so 2 N.C.&ST.List 5s... 00s OK, 0 ¢ 
70 St% 141 BADT. & O. gold 48. 61% 59% 61% + 2% 71 = 1” =6D. & R. G. imp. 5s.. 71 70 7 +2 2 2 1 Nassau El. 4s8..... 23 23 = 
66 54% 480 Balt. & O. conv. 44863 9 5UK™sCiESC (aid oe 8 8 84445955 © © +% vie 6 Nat. Tube ‘e........ 3% We Ne —! 
oo o1% Wt Bait. & Ohio ref. 5s.. 62 iw 2 + 3% 2% 42% 0 D.& BR.G.ist ref.ss,r. 42% 42% 42% as S New Orl. Term. 45.. 584 OS Ss % 
Mh is 115 B. & ©. pr. lien 3%s. 80% 70% ms + % wd dv 1 wes M. & Ft. b. 48 46 4+ 4 + > os) 4 25 N. O. T. & M. Lne.os 52 4 0 
we 1% 26 Balt. & Ohio ts sz a 8% , vo S2% 1 Det.Edison col. tris SK SHR Som + 2% 13% Mt mm =60N. Y¥. Cent. deb. Gs... 88% 87 NN + i, 
rd 6i% 13 B.40.8. Ww. Sie. 7m @& rt + ‘ cri) on 3 Int. United 4%s.... 6% wo tw + % 30 oy ww NN. Y. Cent. gen. 3%s 66 Hs tii + 2% 
61 31% ww Bae iain ane fe fon js a " : x 413 Gy = Distillers Sec. 5s.... 77% 75% ‘The —z HH% 61 & N.Y.Cen.g.sks,reg... 63 3 tis + % 
3 MK 4 BO, Ta a | Uy] 8 OL CBT.VA&GAcon3s 80 6% = 0 I 2 ae See eee aS 
SS 77 7 Beth, Steel ref. 5s.. 80 7% w + %& a 44 100) rte Ist com. 28.... 01% 4% ww + 5% - pos ve * ms pea eka _ 74 re : 
3% «677% «28 Beth. Steel p. m. 5s. 30 78%OCTUMG SO + OK 47 = 38% «2 = «Erie gen. 4s........ 42% «Ww 2 +2 a we Fe — me ee ey eee 
us ¥ Braden Copper ts... 36% si SUK + % % 3% 7 Erie con. 78........ % 96% 9% + 2 a 6% Rew Cy Oe peter - ae 
3 35 1 BRT. 7s, 1921.... 3% sum Jom 4 1% | 1% 38% TZ Erie conv. ds, A... 38% 30K 3H + 1% eats oe ae He vvese. ee a ae 
oS 3% 6 BRT in cofd.s.33 32 33 —2 Sw aS Bre conv. de, Be... WK tH] OL yl Sele <o-- pl + si 
3M Ot ; ‘ ‘ : 4 34 Eri Ty ee a : os ee ee eee : - 
oo = = T. gold Ss... 24 28 2H + 3- mh te cay. &% D me Ma HS +t 6% 5) 1 N.Y.G.E.L,H.&P4s. 3% 50% 59% + % 
- we s & T. ref. ev. 9 21% 21% 21% — % so 11 FLA. E. COAST 4%s 73% 13% 73% — % Be WH %% NYG BLH&P Ss. TH TH TH — 5 
a po : unger Bienes — 10% 7% — % 3% 31% 1 Ft. W.& RG. stds. 51% 51% 51% — 4% 10u% % . 1 N.Y: L. & W. Gs... me Oy 1K + 
- . 5e.. Go BS aS — 3 re 5 30% 33 > se aia a be : 4 
ts = 55% 1 B’kin Un. El. Sasta. 5600 (5606 + ‘’ % 82 20 GEN.ELEC.deb.5s....86 8S 8% + % <4 — So yee = SS Se 
m% 95% 35 Gen. Elec. deb. 6s... 9% 98 98 —1 ee ee ee ad 
0% 7% 4 CAL. GAS @E. Ss.. 83% 8% 8% + % | 83% 70 10 Gt. North. ref. 4%s..78 7 78 + % |. A Oy 2 see ? eee 
we 1+%@ 2 Canada Sou. con. 5s. 79 7 3” +1% W% $7 10 Green B. & W. deb.B 8 8 8 ea ih - al Enchanting a ‘ 
mo 8670 1 Car., Clinch &€ 0.5870 70 7 “non-cy. deb. 4s, "36 48 4s 1% 0 + 1% 
31% = 68 3 Cent. Foundry ts... 68 6s 6 — - 3 39% %12 HOCK. VAL. 4%s... 67% 6 67 +1 a 45 2 4N. Y¥., N. H. & H. 
v% wo 56 «Central Leather 5s.. 90% 9 ow '' od a 37% Hud. & Man. reg. 5s. 5% 4% HH + & non-cv. deb. 4s, "47 48% 48% 4% + % 
wo 0 © Com. of N. J. gmte0i my WKH + & 23% 41% M4 Hud. & Man. adj. 5s. 18 17 17% +2 61 St ON. YY, OF<;. & Werefiis 560 H+ 
. 6.9 Gk w..8¢ mim—-4)| ™% © SS etierane «@ oven! @™ F RT = 
“0 = 15%. «5 Cent. of Ga. cons. 58 80" ise SO + 2 12% WW 35 Ul. Cent. to, 3? ... ory oy omy + iy | MF NU Bost. 20 2020 
18 = G5%_108- Central Pacific 48... 72 Ww% 71% + 1% 76% 6 26 UL Cent. ref. 4 ..72 7% 71% + % ™% 5S 40 N. Y. Rys. adj. 5s, 
70 «= OH FCCent. Pac.,Th.S.L. 49 61% 67 6K + 1% Gh = 62% «=I. Cent. 3%, "52.. GE GE + 1K me ctfs. of deposit. 1% 4% MK 
90 84 27 Ches. #0. con. 5e.. 88 STH — «| MH 7% 12" TC. aC, StL moana ~—~s 2 eo .t 
= - ‘itp pam - r 4 ats 2 ° o WE. Miccdcs a) Soo} ‘ be 
41% 70 196 Ches. & Ohio cv. 5s.: 77 75% ium + 1% & N. O. joint 5s...75 74% 75 +1 81%. 73 4082 «ONC. YY. Tel. 4%s...... 76 75 975% + 1 
8o% =U 2 Ches. & Ohio fund 5s 81% 81% Sim + 1% 1% so 28 «IN, Cent. temp. 5%8. 85% 83% NOH + 2% H 314% 1S ON. Y., W. & B. is. 45 ww 420 + 2% 
77 © 66% 199 Chee. & O. cv. 448). 739% 71 73% 42% | 7 6S 2s MN.Cent.Cairo Bldg.4s 7) 7070 $+ 2 — oe tt Tel. Pe es 
77 = OTC Ches. & O. gen. 4%8. 72-71% 7Z + «1G i? > 4 1 Il Cent. Om. Div. 3854 =H Mo +2 ww 6% 2 N. @ W. con. 4s....75 Ti Z4 7 
wo 4 7 Chicago & Alton 3s. 42% 4i% 41K — \& S40 724% «10s. Steel 4¥%ss........ 7% '% 6 + % 80 72% IN. & W..P..C.& Cis 3% 13% 7K + % 
38 20% 29 Chicago & Alton 340 33-32% 33 + «| «(%% Nie Indiana Steel 5s.... 36% 3% 8% — a | EQ 3 Norte ee SS Le 
° i ‘ ‘ v ‘ + _ fe 
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ou w2% 20 C., B. & Q joint 48. Wy WH + % 1% 10% ML Int.-M. 4%, c. of d. 12% 10% 11% — % Ms 49% 72% Northern Pacific 3s. 54% o1% bo oU+ 1 
%% 8 7 CB. &Q Jt. dsreg. 13% 93% 3% .. 31% '42% 303 Int. Rap. Tran. Se... 4% 42% 42% —1% | Sie M18 Be eee Pacific .~ = we 
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2 WK BW CAE ULrefiscofd. 23 Ws +2 > & SB Remake ann sal SS Stes. SS Se +e 
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i % 26 C., M. & St.P.cv.os,B we ub we , 75 ‘ . 77% 77% 1 Norf. So. Ist Ss.... 71% 71% 71% — 6% 
4 3 C., M. & 8. P.C + - 7 6 Kan. City Term. 4s. 66% % 8% + % Si Tie )«OSsCPac. of Mo. 2d Ss. 7% 7% i% + 3% 
sar bre Seah 1 Keok. & D. M. Ist 55 68% 68% 68% + 2% 84% 73 03 Penn. gen. 4%s...... 77 «674% 77 + 1% 
NM ee 0% 96 Me 2 a 94 #2 GB Penn. gen. 5s........ 3% 82 Bt + % 
79% 70 11 C., M. & St. P.ds,'25 76 134 76 + 3% ss Oo 10 LACK.STEEL 5s,'30 84% 8 84% — 3 97% 95% %I7 Penn. gtd. 4%s...... 9 = 8=6—995% «95H — 1% 
™ 6% 23 CM. &St.Pgendes 70 ow 7 + 1% 7% 9 5 Lack. Steel 5s, '23. 9% 0% 9% .. Mi Td 12 Penn. 4s, M48...... 47% Th Ti% + % 
61% 52% 48 C.M. & St.P.ref.4%s 50% 57 50% +4 oy by See oe: oe drome 12% Ss te. ae. 6s... ae 30% ‘on + oe 
33 SOG OC., M. & St. Pi4a,3458 55% OTH + 2% » & * Se See e-- 6 o om +3 57% 47 ‘2 Peoria & E. ist 4s.. 57% 57% Si% + 1% 
72 «WK 3S OC. M. & BLP genie WGK UC + «1% 87% «76 2 Lake Shore 4s, 1928. 70% 7% 79% + % 27 16 18 Peoria & E. inc. 4s..22 20 22 + 1% 
730 6 s120s “OG, M. & St.P.ev.4gs G7 6487 103 M2)—s«dD}sdLehnigh VaaWey Gs... 96% 95% 06% + % 67 BB 1 Peo. Gas Chi. ref.5s 57 - 57) 57) — 1% 
GS 8 WO, M &P. 84. 46.0 © © as 80% 60 4 Leh. Val. con. 4%. 71% T1% 71% + % a. 3 we on te te, Ha on oon - e 
63% 50% 18 C. & N. W. gen. 3%e 67 + ™ iil —_ Liggett & Myers 78.102% 102% 102% + % so (8 5 Phila. Co. con. 5s,'22 86% 386% 8% + % 
. - " Gu% = 66% 80% 77 6 Liggett & Myers Ss.73 77 78 +1 6 58% 47 Pub. Serv. N.J.5s.. 0 wo 60 . 
w S% 1 £6. &N. Wo gents. MW OO OM O44 93 81% 1 Long Isl. cons cs.. 8% 8% 80% + 1% , 
w 81% 5 OC. aN. W. ext. 48. 3% HH 4% + 2% | 110 100 : Saes te or P P 82% 7 38 READING gen. 4s.. 79% 78% .79 + % 
Wh 4% 6 C&M W.d. 50,386 86 86 é odeoees 02% 102% 10% -. 52 480 4s Rio Gr. W..col. 4s.. %% 49% 50% +1 
. ss O76 3. Lorillard Se .......78 7% 7% + % 6 G% TT RIA &L.4s....65 6% @& +2, 
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Range, 1920 Net a 1920 * Range, 1920 Net 
High Low Sales High Low Last Ch’ > Low Sales High Low Last cn'se High Low Sales High Low Last Ch’ge 
4% sO 2 ST.L..1.M.&@ S.gen.Ss sz\% 32% 82% + pong 58% 192 U. S. Steel 58....... 12% VI% 91% as ot 41 51 =Chinese, Govt. 5s.. 44 43 43 1 
G 66) 6-4 SLM. S.ue rds 72 69% TKR + 1% | 97% 86 1 U. S. Steel 5s, reg. 90% 90% 90% -: 12% 83% 15 City of Bordeaux ts 84% 83% 83K — % 
S i 2 eit eS e. 85% 71% %3 Utah Pow. & L. 58.72 72 72 + % 12% 83% 11% City of Lyons ts.... } 83% 88% — & 
River & Gulf 4s... 67 64 67 + 2% 92% 88 1 Utah & Nor. Ist 5s Ww 8s 8s —- \% 02% S4 % City of Marseilles ts § S4 S4 - Vy 
luz 93 G St..& S.P.kKy.gen. 6s v3 u3 v3 . 93% 838% 255% City of Paris ts..... 92% 91 91% 13 
74%" 62% 25 StL. & S.F. pr.in.ss 67% 66% 6i% + 1% 95% 91% %3S VA.-CAR.CH. Ist 5892 92 92 = \% 80% 74 45 Copenhagen 5%s... 74% 75% 1 
o 32 70 St.L. & &.F. prin.is 56% Hy «OO + 1% ats 72% 3 Virginian Ry. 3s.... 77% 77% %TM +1% oy ww 3 City of Tokio 5s... 51% 1% 
si% SI 4 St.L. & S.F. pr. In.és 83% 83 83% + %& 355 5 Va. S. W. Cons. 5s 69 wy tf +46 87% «67D 37 Dominican Rep. 5s.. SU —1 
GG HH BONY St.L. & S.F. adj. 6s. 62% 61 61% +1 95% %% 18 Dom. of C. 5s, 1921. { 97% — % 
5% 36% IST% St.L. & S.F. inc. 6s. 50 47% 48% + «1% 91 «67% = 56S WABASH Ist 5s.... 84% 31% Sty + 2% 18% 93% 21° Dom. of C. 5%s, 1921 97% 97% ae 
tk ww ll St.L. & S.W. Ist 4s 64 62% 62% — 1% 74% G% 11 West Shore 4s...... 6% 6% GAL + 4% 5 87 14 Dom. of C. 5s, 1926.. 8 89 + &% 
3% 49% 84 StL. & S.W. con. is 55% 52 55% + 3% Ti% ss 2 West Shore 4s. res. ie 67 i = . 97% 89% 43 Dom. of C. 5%s, 1929 § 90% — % 
ww 39% 3 St. L. & S. W.2din.4s 48 48 #3 -—2 é ss 8 estern Electric 4% tH" 92% 84% 12 Dom. of C. 5s, 1931.. 86% 86 — X% 
Hie 5S 1 St.P.K. C., 5. L.4k%s 61% 61% 61% + %& 85% 76% 41 Western Pacific 5s.. 80 738% WH — % 103. 102% 176 Govt. of Switz. &s.. 103% 102% — \& 
“4 +“ % St.L.@ 3.W.lst Ter.os 51 ows wd + 2% = ? = & kL. a amt wo - r 2% 6s 147 Jap. 4%s, ster. loan. 72% 70 — % 
2 SS 3 St. P.. M. & M. 44s. 34% BOG as S estern - 48..... i) $#%-5 3% 2 67% 203% Jap. 4%s, 2d Series.. 71% 70 — ¥% 
lw § 2 Sav..F. & W. ist és.100 08% 10 + 1% 93% 86 16 Wilson & Co. Ist 6s. 87% 86 36% — % jl W% 133% Jap. is, ster. loan... 54% 52% % — % 
4 85K 1 St.P..M. & M.,M.C.5s 85% 85% 85K — 2% % S4 30 Wilson & Co. cv. ts. 84% 84, BSI —1 101 97 «6433 «<K. of Belgium 7%s.. 98% 97% 97% — 1% 
Hq BY 23 Seab’d A. L. ref. > 41 40 41% + 1% 70 60% 13° Wis. Central 4s..... 64% 64 64 + &% 13% 18% 13 K. of Belg. ts, 121.. 98% 98% 98% 4+ \% 
41% 32 97 as A. 4 adj. oe = site ; Ao 7 61 5 Wis.Cent., S. & D. 4s 64 68% 64 + % i $1 “ x. of uate. ~ =. a8 ey i _ 1% 
rr 61% 12 Pee, O68. 48s..c0 H - anys pst 4 ng. of Italy G%s.. 92% 92% 02% — 
1065 93% 403 So. Pac. conv. 5s.... Diy ~ ‘ A + 1% Total sales .......... 6s¢senne onvksecdecsMURSAGEOS 86 ROly : ~~ —} oes is, — & 
i% d $2 . 4 - a Ts fy 12 so ep. uba 5s, "04. e 
Tm G8 Td Bo. Pac. tel, der... 13" 73% 74m + 1% UNITED STATES GOVERNMENT BONDS 18 7% 8 Rep. of Cuba tien % 
73& 62% 486% 6 65 7 2 J.K.G.B. & 1.5%s,'21 : 
oe” o eee ee ae a SS ct i ea te ts ee 91.08 90.90 90.96 — 12 | fig - tose 155 UGE: & Lateae % 
Gi% 353 230 Southern Ry. gen. 4859 57% 59 +42 £3.40 83.0036 Lib. 1st cv.4,’32-47.85.60 85.30 85.40 —. 07% 84% 23 U.K.G.B. & 1.5%s,'29 % 
73% 3 12 So. Ry.,M.& O.colds 56% 56 56% + 2% pete 7" 4 Pena Bos ga 84.82 84.68 + .18 80% = seas EA gh 2 > 
‘ J a - S. o co iy 6 
w= §3% «10s TENN. C. & Lgen.ds 85 684 084 — I 94.00 81.00 561% iatnontnacas : ooo — a = = 37 26° 2 U.S. of Mexico 4s.. 28 27 —1% 
73% 62% $4 Term. St. L. ref. 4s. 65% 65% 65% + 2% 14.00 84.00 5 . y x Y —__— 
H1% 38 34 Third Av. ref. 48....39% 38 38 —1 85.46 81.56 6534% Lib.2d cv.4%s, 27 42.85.00 84.42 84.76 + .20 Total Oates’ :..6.0cecccceces $3,655,500 
31 20 48 Third Av. adj. 5e.... 204 20 2 — \% {4.98 85.80 642% Lib. 3d 4%8, 1928...58.90 88.50 88.54 me -0 
= . a ® 92.14 82.00 12319% Lib. ith 4s, '33- 84.90 85.16 . STATE BONDS 
7 42% ‘1 Tol, St. L.& Wiis 4d 44 48 an , ine aa oe patties : 2 ; 
8% 74% 0 UNION PAC. ist 48. 82 81% 82 + 1% _, resistend ....... . 1 — . 06 1 5@ «Va. def. ts,B.B.ctfs. 61 59% WK 
44 6 61 Un. Pac. Ist ref. 48. 74% 72 73% + 2% ae Vin. is, corer eo mp + = ses oa 
88% 78% 34 Union Pac. cv. 4s... 8% 80 su% +1 {0.40 94.70 3660% Vict. 3%s, 1022-23..95.80 . 3 —--. NEW YORK CITY BONDS 
102% 95 14 Union Pacific tis.... 97% 97 97% + 1% 9.40 94.70 3341% Vict. 4%8, 1922-23..95.74 95.64 95.68 — .04 ; 
an 21 6 U R.R, S.F. U.T.r. 22 21% 2 +1 107 «104 % U. 8. 4s, coupon...105 103 105 os ®1 71% 3% 3%s, May, 1954...... 71% 71% =%71% — 3% 
4 5 CARRS 22 100% 8% 1 4%, 195 .......... i 8 O81 — 
30) «20% SF URLRS.Pis,Eq.T.r. 220 22 22 + % : * 5. Se 3 iz ma me mee 
wO% 21% #21 ~ R. R. of S.F... 21% 21% 21% — % MO TED a 4.00 cidcansenaednd eeeeeeeces $39,379,750 OUR YW = —_ 7, — an an oie ne 
76% «6h 16 Rys. Iny. Pitts. 5s 67 66 6 —3 seers 100% 91% Iya, in’ Aaa 91% 
MH O74 15 U. s. Realty & I. 5s 4 18% 4 a OTHER*GOVERNMENT BONDS aa 
10354 98 10 U.S. Rubber is..... ee. - 
‘ % 76% 37 U.S.Rub.ist & ref.js 78% Ti% 7% + % 10% 13% 733% Anglo-French 5s.... 9% 99% 09% ee wi, ‘2 750 
05 4% WW U.S. SR. &M. 68.9% 8% WH — & 7 6% 3 Argentine Se ..55.. 9 GS @. + % 
SEK JG. 7 Range, 1920 Net Range, 1920 Net 
eee one High Low Sales High — — Ch'ge High Low Sales High Low Close Ch’ge 
Trading by Days 74 60 100 Warren Bros...... 60 as 1 wo 4,400 Boston & Montana 65 63 os xe 
German Bds 4% 1% 8,500 U. S. Steamship.. 2% “iM OM + % 42 7 17,100 *Caledonia Min... 11 <7 6 “* 
ietaeeyssutie tunes aairino "arauso | "Sy 35 00 Wiliam Davien'. amg ae a $M | MK % Iki Cann Copper 
SI ccacaxouse 52,575 126,710 120,635 17, 3, 5% 3 1,000 Wayne Coal ...... 3% 3 aoe , ‘ 8 ed ee a 
Testy ceeeecnem 60,872 133,738 119,345 582,000. 1,015,000 0% 60 100 Willys ist pf...... 80 80 80 —6 wo ine Gatme Hill G..... 25% 2m 24% a 
Wednesday ........ 41,057 103,255 106,014 325,200 2,430,000 2% 17 1,000 *Willys Corp...... 19 17 17% — 13 11 4% 11,300 *Cashboy serene 1% 6% 6% Ve 
“ij 7 5 iu 2 vy Con Va. Silver 2 — % 
Thursday ...-34,704 140,880 121,310 217,000 522,800 67 7) 800 *Willys Corp.24 pf 59 55 59 +9 = P = = Sake ao es 2 P.. é a 
Priday .. 44,930 84,354 164,115 514,000 1,300,000 51% 50 400 *Wood Iron & S... We Wh WR — %& We 10 raped oe a. ae ~ = +3 
Saturday .......... 26,029 51,520 84,300 128,000 = 205,000 75 72% 3,300 Wrigley (Wm.)... 77 74 15% +2 a - oy }Div a asas +" 
pints ‘<eulcmcigtageaee  amatgenelaaiaa 4% 4 4,606 Wrigley (Wm.) rts. 4% 4% % + % 3% 1% 8,300 El S.ulvador Silver 2 1% 1% + % 
2 $40,457 715,719 3;2 27, ‘ ; 16 3 12,000 tEmma Silver ... 6 5 6 4 
SR 260,167 640,457 715,719 $1,983,200 6,027,800 SRADeRD On. EeneneanEen mn et -~ ) a as 
INDUSTRIALS 310 900 Anglo-Am Oil 21 2 0% — % 2, ¢ wae: £ 2 8+ 
Ni wasee = 2 sw *korty-nine M es . % ‘a 
a High Low Cto: Ch'ge 400-270 103 Stand. Oil of Cal.308 305 305 —1 a” n” 16,500 *fuold ene Div. 3” 42 lig + 1% 
High Low Sales € iw se & ns i 5 4 i J 
- . p> 9 me 6d 44 20 Galena Signal Oil. 44 44 44 oe 4 *Golden Ga Exp. 7 % %— % 
4% 1% 6,500 *Acme Coal ...... 2% 1% 2 % 384-262 20 So. Penn. Ol 265 282282 2% % -500 olden te db 6% : 
m% «7 6,600 *Aetna Explosives. 10% % 10% — %° , a see . = oe 15 8 12,700 *tGoldfield Cons. . MY 5 > =-s 
; on a 480 358 40 Stand. Oil (N. Y.).359 358 59 ee * Dev... 6 a “Se oe 
4. | 300 Alum. Mfg........ 28 «22% «8 1 ae ns - 15 4% 13,700 *tGoldfield De , 
% §« 4U% 2u5 *alum. Mug. pf... 86 80. 8O —10 163-155 10 Illinois Pipe Line..155 155 135 “ 53 15. 16,000 Harmill Divide.... 25 15 20 —16 
; 3 ‘si : i e ? , 400 Howe Sound ..... “% sh = He 
o «. Bea «+s 2 MISCELLANEOUS OIL STOCKS a. smn, 3 a +o 
o ‘ - - oe ~ a 
oh) 2s 60 Air Reduction .... 40 38 39 da 3% 1% _ 1,800 *Allen Of i 1 % — % 27 11% 17,300 ao 7 cores 14 -_ — “ ‘e 
36 14 500 Allied Packers ... 15 14 14% — % ik ts 165,000 *Allied Oil = 2 -—-3 12 4 10,950 tJumbo ts... 5 % & 
Ww 39% 300 *Am. Chicle 40% 40 0 a 1 % % 4 % 4,000 baru eoaaesh 2 1% 1% 
— > ‘ — = “ ae a 15 5 11,200 *tKnox Divide.... 6 5% 5% 
10 mM 1 300 Amn Wurttion Car to 3 $ oe Ps e" “—s . bo * : P % ts 1,500 Louisiana Cons... 14 Ly by os 
‘ e \e " - “a . as 
1% 5 100 Am. Writing Paper 7 7 7 .. 90 75% 900 Atlantic Gulf Oil.. 10% 15% Te — 3 Po = counarah Matas” — 2 -* 
18 15% 1,000 *Armour Leather.. 16 15% 15%. 11% 8% 3,000 Bigheart P. & R ‘ 8% «9% — %&% “ & tan Meee % 5% 
4% 83% 500 *Armour Leath.pf. 94 83% 91% — 2% 7% 2% 10,800 *Boone Oil ....... 2 % %-— % as py ergy endl * ae : 
61 a1 300 *Autématic F.& G.59 834959 8659 $1 1% % 57,500 *Boston Wyo. Oil. IY, % i &% 39% ‘ g' vs-+ 27% 2 2 
a7 44 100 Beaverboard pf 44 44 44 3% «#41 900 Boston Mex 2 ™% 1% 6s 48 1,500 McKinley-Darragh. 52 a a : 
~ . “ ao i =n on a me ag ae 7 . ~ ice he 900 Mtn. States Sil.. jd by 18 ee 
390340 110 Bliss (E. W.), old.370 350 360 +20 “= s0 11,510 Carib a=. hx 12 tv 19 Y oot? 19%.” 1,300 Hed. Biee igees ast uk — ix 
12 37 350 Bliss (E. W.)..... - = - me iss ; j eae Cente eee ree > "3 310186 ‘903 *N. J. Zinc........ 186 183-183 — 5 
65 45 1,200 Bliss (E. W.) rts.. 48 4 45 —15 353 620 Central Pet ..... -33 31 330 +2 "12% 8% 2,200 Nipissing 8% BY are 
1% 00 Bliss E.W. pf. rts. 1% 1% 1% —1% 71 68 620 Central Pet. pf.... 71 69 71 +1 1% 900 Ophir aver 3 ees % Se 
105 669 Borden Co. ...... Ss 8 8 = , a ee Tetee,.... © =» 8 .e rt > Sania Gee, ‘s £: 228 
’ 863 * Deasvaadas 85 81 Sd 2 5 3 f mn ef. ...605 - P j ; t as 
Sa7% 1,400 aide a a tlt om 33% 7,400 *CitiesSer.,B.T.sh. 33% 20% 31% — 2 jH i 5.400 *Reco Div. Min..° i ec aa 
P 18-2250 Brit. Emp. Co..... 21 18 = 20% — 2% 3 19,060 sOmshing Fet...... % % B= % 1 Mb iBeee why AEE 2 
1% 5 900 Brit.-Am. Chem... 7 6 7 .. 10% 6% — 200 Cosden & Co...... 6% 6% = 6% Cs py. ~ hg ar a 
Me 5% - ‘ 1% % 2,300 St. Croix Con. M. 1% 1% + % 
$2 3 3 30 10 3% 2,200 Duquesue Oil...... 4 3% 3% .. y : . ; Mt 1 
qd 30 200 Briar Hill S...... 30% 320% ie ee = - ‘ imal Oil. 10 3% 6% — 3% 19 12 4,900 Seneca Copper ....15% 13 15% + 1% 
zi 13% 800 *Br.-Am.Tob.,cou. 13% 13% 13% — 5% 3C% = 5% 23,800 *Dominion sooo 1% GG 21 2 13,200 *tSilver Pick .... 6% «OS 5 
3222 600 *Bucyrus Co...... 2 24 24% —1 1% % = a bang a 1% = 1% + . 16,300 Silver King Div... 2% 2 2 
% 9 200 Bucyrus pf........ 9 9 95 Re 1% * = _ oo m Pu... % 6% ; % 8 So. Am. Gold & Pl. 3% 3% 3% 
= = 2.500 Buick Carburetor.. 11% 10% 11 - % 7,200 Engineers Pet..... 1% 1 M% oe 1% 1 1,600 Simon Sil-Lead. .. - ¥ 1 
‘ % 2,500 *Car Light & Pow. 2% 1% p ~- P & % 10,100 *Esmeralda 0.8G. 1 % % Ys 1,600 Stand. —.. a Me a 
6 52% . 1,000 *Caracas Sugar... 55 52% S33 P ry “ 99, 5 a 7 3 13,100 tSuccess Mining... 5 4 «es 
MM «G6 90,900 Chicago Nipple .. 14% 10° 18% + 1% | fe 3 3.008 SPederal Ol. os a in | 14 080 *feuniurst. Mince. 23) 18015 — 3 
% 1 3, Crude Chemical -. 1% 1 1% + % | oo% 27 1,000 “Gilliand Of... 990898 = 7 wae no te i 
ok 2h 50W Cent-Teresa Sugar 6 5% 5% — % | SO 2 300 Gilliland pf ...... 86 80 «680 Li one 2 OM OB 
1 47% 1,400 Cleveland Auto.... 55 47% 4 —3 45% 1% 5,000 *Glenrock Oil .... 2% 2% %-— % it 1 — . on r re de A 4 ie ts 
14 9 200 *Cont. Motors .... 9% vy oy be if } ‘ Pe 1 1 . ‘onopa. xtension s A, _ 
2) 20 1,300 *Coniey Tin Foil.. 23% 20 20% —3 nan MK oo” = 2 at 3%  1ys 2.350 *Tonopah Mining.. 1% 1% I& — Ys 
60 52% 300 Dominion Steel .. : 52% —5 Se LO Gitiey Gilcapie... 31% 20K % % «2 4.920 *United Eastern.. 2% 24% 2 a 
1% 1% 2,800 *himpire T. & 8... +1 : 2? tauuann % &—a | 2 6 7500 tu. 8. Cont. Min. % 6 Om C. 
54% 24% 3,700 Farrell Coal ..... 26 26 *. 201195 280 Ind. Ref. pf... ---201 195201 se 29 4% 10,300 *tVictory Divide.. 6 5 66 ht * 
29% 26 1,700 Gardner Motor ..:. —% 1 17° ‘16 * 400 Imperial .......... - aes 2% = % smwiedee 2 ot 
_— = 500 Firestone Tire .... 21 (19 700 Ind. Ref., new.... 20% 2 20% .. 2 aaa ik — % 
eo 4% 33,500 *Uen. Asphalt — 2 77 27 - 11,600 *Inter. Pet........ a 31 1 2ys 15,400 {White Cape Min. 10° 80—C(O8 1 
165 78 1,550 Gen. Asphalt pf... —12 1% 1 5,200 Leotone Pet. ‘a is 1% mum —.% 20 6%, brs oa + Wilbert "he cae ‘ 4% 3 4 ee 
128 100 678 Goodyear Tire .... —5 11 4% 3,00 *Livingston Pet. ™% % — % 12 3 —_ a 
= 83 300 Goodyear T.& R.pf. 85 8&3 8&3 Se 41 4 700 *Manhattan Oil..... 7% 7 B. - a BONDS 
3 13 3,500 Goldwyn Pictures. 15 3 13 = —% 28% 16 8,300 *Marucaibo Oil.... 22% 17% %— e.. 68% GT 6™m — 
2% $1 4,000 Grape-Ola ........ 2% 1% 2% .. = NS ae ee a a Oe Cea Pek: SO Oe 
5 Pan 9 98, 52,000 *Am. T. & T., '22. 9% 9% Oy 
oe , m4 {rape-Ola (oe 2% 2 ae ." 31 H 1.500 Mon 1 nce Oil... .. 10 10% —2 93% 91% Sagoo cam. T.4T. Sh: ban we oe — % 
25) , suantanamo Sugar 22 2 - 1% 0 xico see eee ee +. aaa 88%. 88% 88% + %& 
#3 =—s«S.—s«1,150 *Hercules Paper... 26% 25 26 — % | 180 140 5,850 *Midwest Ref....151% 148 146 — 3 S- Sam Sane eee --s: Se. o% + % 
19 6% 6u0 Hock. Val. Frod.. 7% 7% 7% + %& 50.40 4,600 *Midwest Texas Oil 8 6 8 +2 110% ‘98% 46,200 *Ang.-Am. 7s, w. 1. 93% 98% 98% — \ 
4 3% 1,34) Heyden Chemical.. 4% 3% 4 — & 7% 6% 10,700 N. Oll& R.(N.J.) Th 6% 6% — %& 9% 0% 15000 Col Grapho.... § 9% 9% : 
3 20 400 Hydraulic Steel .. 29% 20% 20% + %& 5% .. se North Texas og... 1% i ye i = & ams oC. 
mo 7 675 Mydraul. Steel pf.. 85 80 82 —1 o% ; 2,7 orth Amer. Oil.. 7 i L. 6s, 1920 86 2 
20 5! 8,500 Indian Pac«ing . 7 5 — } ™% 2% 4,000 Omar Oil & G.,new 3% 2% 2% — & ° -' Z 65 — 3 
13% 5 we 300 Imp. Tob., Gt.Brit. 9 on oe 8 ee 1,000 Ohio Fuel Qil.... 24 19% 19% .. pi 4 pe Bre “ oe 
Ww 610 300 *int. Rubber ....0 11 it M1 — i 5 =: Se et Ge SS. 78. 76% 25,000 French Premium... 78 mime ee 
1% 10,000 *Kay Caunty Gas.. 1% 1% 1%  .. 9 8659 aoe eS Se +8 0% 82 22,000 *Govt. Sweden 6s. 81 82 83 —1 
a 300 Lucey Mfg........ 45 44% 45, 1. ae om | ee ee ones rn mn “"y | 96% 93% 26,000 *Goodrich 7s, w. 1. 93% 93% 3% — % 
BS) 41% 100 Lincoln Motor ..., 42 42 422 + % y iz) 76 50% 97,000 *L. R. T. 7s, w. i. 65 56% 6 —6 
2 % 400 Locamobile ....... 9% % % — % A — 1: vs = “"y, | 98% 91% 10,000 *Kennecott Cop. 73 92% 91% 91% — 1 
4 30 100 Nat. Coal & Ice... 30 30 30 oe = a 38 23 y Russian Govt. 6%s 27 25 Ss +4 
2 2 300 Mercer Motors ....135° 15 15 °- oe >? = es See: SOs. Sees Tem sometann Bes. Oe Om Sey én 
00 200 Nat. City Bk. rts.. 90% 90 99 —1 yy —. 98 ot 87,000 *Sinclair 7%s .... { 97 97 
11 1.00 *National Leather. 11% 10 10 — 1% | SK 2 oan 7 im i | 98 92% 10.000 So. Railway 6s... 92% 92% 92h .. 
7% (4% 5,500 Nor. Am. P.& P.. 6% 5% 6 — & i co _ a. 93 82% 15,000 "Swiss Govt. Sis. ee ca 
> o 300 Nat. Coal & Ice... a2" a2” 3g +1 73% 11% 16,000 a & -%') Se ah ae waa aan om 
ad Lt ong om ae a 15% 3 pad a aa $8 Oh 412,000 UB Rubber Tue. Moe OTe OTe —% 
5% 1% 8,700 Perfection T. & R. 2 % %— *% I, 3 im — Sauer ies: “Corp. im nt we — 1% 96% 96% 14,000 Union Tank Line. 96% %% %% .. 
ee 100 R. J. Reynoldanew 38 38 38 — 4 20° 11% 10,000 *Superior Oil .....19 16 19 + 2% GERMAN BONDS 
: . % y pe 
$ ja 2,800 *Radio Co......... 1% 1% 1%  .. 19%- 19 1,500 Sup. Oil, C. T.rcts. 19 - 19 19  «.. Marks 
5% 1% 3,300 *Radio Co. pf..... 2% 2% 2% + & 47% 8 1,200 Texas Chief ...... 13 8 13 —2 Ss ..2 10,000 Bad. Anil. S. 4%s 27 26 27 ie 
—. 900 Rainier Motor ... 38% 37 “37 — 1% 1% % 2,900 Texas Ranger .... % % % .. 28 17 2,603,000 Berlin 4; ........ 2 «19% «19% — 3 
6 1% 6,110 *Republic Rubber:. 1% Ig 1%” - & 1% % 51,900 *Tex.s Oil & Ld.. jf % h - 24% 23% 35,000 Bremen ts .... .. 26 21 21 — % 
> See et... WD .. 23% 15 6,700 *Tropical Oil..... 19% 16% 19° 41 20% 24 - 10,000 Coblenz ........ Say ome? os 
ak 300 *Root & Van...... 35 35 35 % 9% «2 600 Vulcan Oil........ 2 2 +. 29% 2 41,000 Cologne +s ....... 24 20 21% — 2% 
, 5 2,360 *RoydeFranceT.B. 5% 53 Be- & 1% % 5,200 *United Tex. Pet.. %  % - 25% 21% 10,000 Dusseldorf 48 .... 24 24 24 + 2% 
a 4 oe —— : 4 & - 2%  % 8,400 *Victoria Oil...... 1% a ne om 26 «~§-20% 10,000 Dresden ts ...... 20% 20% 20% — us 
yas tandard Parts a — 50 -17- 6,600 *White Oil.... - 19% _- 4 97,000 Frankfor'. 4s ..... 2. 22 23% — 
i $117 215 *Singer Mfg.......125. 119 119 —8 8% 3% 2,600 Woodburn Oil..... 3%. — % ev 27 10,000 Frankfort 5s .... 28 28 2 «+ H 
a% 3 100 *Std. G. & E. pt... 35% 35% 35% + % . a4 23 20,000 German El. 4%s.. 24 23 = = B: 
bs = = ee: a = ie pl 1% .MINING STOCKS 26 18 4 Greater Satie 4s ~ bo ae + * 
2 2, iw teages me 11,800 Alaska-B..C. Min. % —- % 28 660, ambury;. 4s ..... 2 21% — % 
2861 iv0 Todd@ Shipyards '..174 173 173 —2 in : 500 rica. Min i % i “ 27% 1% 1,542,000 Hamburg 4%8 .... 22 20 20% — 3 
1% 1% 8uv *Un. Pict. Prod... 1% 1% 1% + % 3% 1 42,200 2 1% 1% .. 28% 22 50,000 Leipzig i%s ..... a = wn a. 
_% (1% 4,200 Un. Prof. Sharing. 1% 1% 1% — & % % 1.600 & os an. xe 20 = «=21 520,000 Munich 4s ........ 22% 21 a = oY 
wo: 2,930 *U. 8. H. 8. Tool. 30% 30 30% — \&% 38 2 25,300 *Beleher Divide... 3 % 3S + '% 31 22 140,000 Stuttgart 4s ..... = Ss ~ 
is 60% 1,700 *Un. Carbide ..... 64 60% 0% — 3% 38 2% 23,100 Belcher Ext. ..... 34 % 3 — % *Unlisted. {Sell cents per share. ; 
ww 10% 13,300 *Un. Retail Candy 13% 10% 11 —2 % 15,000 Big Ledge Copper. % % ts — 2% e 
3% 2% 2,850 U. S. Light € H.. 2% 2% 2%— &% 7 Pid 21,400 *Booth ........... 5% 4% 5 +1 , Standard Oil Securities on Page 179 


Stock Exchange Bond Trading— continued 


























































































































182 






THE ANNALIST 








New York, Monday, August 9, 








Seven Months on the New York Curb Market 
Ist—July 31st, 1920 


Sales 
108,282 Col. Emerald 


INDUSTRIALS 


Sales. High. 


470,700 Acme Coal...... 4 
2,200 Aero Corp of Am. 5% 
212,400 A tna Explosives. 11% 
7,200 Air Reduction.... 40 
21,13 Allied Pack’d, Inc 36 
57,405 Aluminum Mfg... 40 


1,800 Aluminum pf..... 7 
5,400 Amal. Leather... 93 
21,600 Amal. Tire....... 10% 
58,100 Am. Candy...... 11% 
5.100 Am. B. 8S. & F... 57% 
13.731 Am. Chicle ..... nO 


1,000 Am. B. 8. & F.pf 90 
16,850 Am, Chicle rts... 65 
2,000 Am. Chicle pf.... 60 
“6,300 Am. Foreign Tr.C 16% 
7,150 Am. Hawatlian 8. 76% 
19,800 Am. La France... 14% 
400 Am. Tob. Scc.... 56 
1,150 Am. Radiator.... 8 
3,100 Am. Tobacco B. .152% 
324,000 Am. Safety Razor 17% 
07.800 Am Woolen rts.. 3 
4,700 Am. Writ. Paper. 12% 
100 Am. Wholesale pf 98 
73,000 Armour Leather. 18 
2,200 Armour Leath. pf 4% 
500 Atlas Truck...... 15% 
525 Asso. Welding... 18 
7,830 Atl. Fruit........ 3 
35,500 Austin-Nichols Co 28% 
6,800 Austin-Nichols pf 9% 
11,550 Auto Fuel 8...... 61 
27,300 Barnsdall Corp.. 56 
10,500 Benford Auto P.. 3 


74.900 Br.-Am. Chem... 12% tw 


1,140 Bliss (E. W.)....390 
300 Bliss (E. W.)new 40 
1,100 Bliss (E. W.) rts 65 
2,350 Bliss (E.W.)pf.rts 4 
1,678 Borden Co....... 1065 
2,475 Borden pf........ 97 
300 Beaver Board pf. 57 
204,242 Br.-Am. T. coup. 28 
43,700 Br.-Am. Tob. r.g 28 
135,650 Br.-Am,. Tob. rts. 9 
44,975 Br.-A. T. reg. rta, 9 
1,500 British Empire... 28 
600 British E. 8%... 96 
1,300 British E. 7%... 52 
3,300 Brooks S. S..... 25% 
3,100 Briar Hill Steel.. 33 
1,000 Briscoe Motors... 68 
11,520 Bucyrus .....+... 
2,000 Butler Bros 
11,000 Buick Carb. 
800 Buddy Buds 
45 Can. C. & F. pf.. 85 
4,850 Carbon Steel.....142 
100,100 Car. Light & P.. 3% 
11.200 Central Aguirre. .116 
3,100 Caracas Sugar... 60 





17,700 Caracas S. 1ts.. 1% 
45,300 Cent. Teresa S.. 9% 
32,200 Case Plow....... 24% 


2,450 Cent. A. Sug..new 5 

800 Chalmers Motors. 3 
140,300 Chicago Nipple... 144 

400 Claiborn & A. F 2 


15 Clev. Auto, old.1500 1400 


105,760 Cleveland Auto... 1 
40 Clinton-Wright .. 40 
11,800 Colonial Tire.... 11% 
8,000 Col. Graph. rts.. 2% 
35.600 Colney Tin Foil.. 29 
1.600 Cont. Motor...... 4 
13,000 Crude Chemical... 1% 
36,600 Cuban-Am. Sug.. 6 

830 Curtiss Aero..... 
2,800 Da toe-Fustice 
2,865 Dav. Chemical... 
1,700 Dominion Steel. . 
1,400 Dom. Steel, new. 35 

450 Eastern Steel.... 88 
3.579 Mest Coast’ Fish. 14 
7,000 Edmunds & Jones 37 
27,750 Empire 8S. Tube... 11 
6,365 Empire Ste l..... 35 

600 Empire Steel pf.. 82 
3.200 Famous PI. pf... 9s 
1,100 Franklin rr 





2,500 Firestone ....... 200 
93,100 Farr ll Coal..... 54% 
18,500 Gardner Motor... 20% 

1,600 Garland S. S.... 5% 

1,700 Gen. Motors.....310 


37.000 Gen. Motors rts.. 1% 
08,700 Gen. Asphalt....130 
14,375 Gen. Asphalt pf..165 
x1 Gen, “lec. rights. 
6990 Gen. Traction.... 1 
1,100 Godchaux Sugar. 59 
221,500 Goldwyn Pictures 34 
1,200 Gillette S. Razor .180 
204,000 Grape Ola ....... 
212.700 Grape Ola pf.. 2% 
4 Griffith (D. ¥ ). 15% 
3,800 Guantanamo - 25% 


nee Havana Tob. 
175.450 Heyden Chem... 7% 
3,000 Haynes Knitting. 29% 
100 Haynes Knit. pf.104% 
222.800 Hercules Paper.. 33 
49.090 Hupp Motor Car. 16% 





RY 4 Hendee Mfg mm 
4,600 Hock. Val. Prod. 19 
700, 500 Holly Sugar .... 53 
268.600 Hyér. Steel...... 43 


7.800 Hyar. Steel pf..101 
17.) Twn T ofGr. Pal. 18% 
L.60% 1.T.ofGr.B.&].rts. 13 
3.8%) Ide Collar ..... 85 
700,500 Int. Motors rts.. 20 

Int. Moetors . 18 
153,45 Indien Packing... 2 


1.600 Indian P. pf.... 21 
12,620 Int. Products ... 21% 
1%) Int. Prot. pf.... 49 
49.319 Int. Rubber .... 17 


226.200 Kays Co. Gas. 2%, 
129 Keystone Sole ther tos 


Bs) 
27%) Kirby Lumber .. 
20900 Lake Torp. Boat. 
39.8 Lithy. McN.& Lib. 32 
40 Léb., MeN.&L.rts. 1 
5.400 Liggett Int. ....109 
8 Tie -Mer. Coal 2% 
6,773 Lima Loco. 2 
5%) Lima Loco. pf... 96 
29,400 Lincoln Motors... 53 
10 Locomobile ..... 
81 900 Locomolile (new) 25 
1,200 Lucey Mfg....... ci 


2,000 Maibohm Motors. 1 
100 Mitchell Motors : 


. 22% 


2610 Venn Coul & Goke 
252,340 Perfection T. « K. 


1, G00 Phiip Morris. oe 
300 Poulaen 


\ Co. Pe. cece 
7,825 Nepablic Rub. 


Rol “se 
3 Roils Royce pt. 


18,300 Root & Vander... 3 % 
— a J. Le go Tob. .530 


Py} Magndo. ¥e.......- 
1,100 Koyal Duteh rts. 34 
44,500 busta Ceciha 5.. 


12,000 Stanwood Rub. 
rine 





es 





- % 


35 


3 


1,701 South Re On. 

3,940 8. O. of Calif.. 
9 Ss. O. of indiana 

“eee ad 


2 





177. "300 Cosden Oil 


January 


—_ 


100 Mercer Motor -. 
oe 3 


41 


Ps 


“ane 


«eee 21% 
1% 
- 
vo 





Un. eo Candy 19 
rib’ 55 


Waltham Watch. 37 
- * 
+. 26% 
3. Ist pf..100 
83 


. 31 


% 
1 
™% 
4% 


> 51% 
STANDARD OIL SUBSIDIARIES 
. 5O 

30 


nO 
- & 
143 


yee 


191 
200 Union Tank pf. 108% = — 
MISCELLANEOUS OIL STOCKS 


Oil 
Alliance 0. * R. 19% 











=f 


ve Sen See 


+ 
¥ 


grzee? 


: 


z3 


3 


83g nh 


i) 
33 
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233,000 Federal 
250 Fensland Oil..... 
100 Glenrock Oil..... 
650 Gilliland Oil 

900 Gilliland Oil pf.. 
128,550 Granada Oil 1 
132,600 Guffey Gill. 





85, 
100,400 Home Oil o 


a 
-_ 
>. 


300 Hughes Pet 

5,600 Imperial 

4,120 Indian Ref 
17,900 Indiz homa 
338,300 Inter. Pet 
348,500 Invincible Ol).... 
482,350 Island Of] & T... 
179,320 King Pet. 
214,400 Lance Cree 

990 Lone Star Gas... 


Met. 


500 National 





Yew Eng 


. F. 
163,100 Noble Of] Gas. 
15,300 Nov. Texas Oil. .. 


900 Orient Oil & Ges. 
18,550 Panhandle P.& R. 26 


a 
b nd we 


~ 


28,.Segsss2: 
339353532 
EI 


zeeds 
33833333 


281,135 Stanton 


143,4¢0 Superior Ol) 
5,225 Stanton Ot! 
16,600 Superior ¢ Oll rets.. 19% 


24.540 Stiener 


000 Texana on ee . 
Texas Co. ° 
57,100 Texas Chief ‘oli: 
86,600 Tex-Ken Ot! 
8,200 Tex. & Pa. pt pd. 
185,800 Tex. P.C.& O.r‘s. 
Cc. & O..138 

54,300 Tex. Prod. & Ref. 
187.210 Tex. Reng. P &R. 
Texon Oi] & Land 


164,200 Tex. P-. 


1,800 ‘Threman 


79.950 Trinity Ol) 


188.920 Tropical 


42% Union Of! § 
6,700 Unsettled Prod.. 
1,100 United ey ~ 


219,085 Victoria 


157,800 Vulcan on 


18,050 Valverde 
000 W. =t. O 


aif 400) White Ofl ..... 

58.9 Wyoming Con. “Ou 
22 AI Waviard O. & G. 
16,600 “ Y"’ Ol] & Gas. 


MINING STOCKS 

6.770 Alvardo M. & M. 
1,168,400 Alas.-Br. Col. M. 
32.850 Amer. Hond. Min. 


270.700 Am.Tin Tungsten 


517 750 Atlar.ta 


59,500 Arizona Globe ... 


978 ‘R55 Belcher 
472 700 Belcher 


>) Sees 
659,600 Big Ledge Cop.. 
29 Bingham Mining. 


7) 730 +Bos.-Mortanra 
7,700 Butte-New Vork.. 
40x30 Ca'e” ~~ Min.... 

54.200 Cal. & Jerome. 
178,900 Canada Copper.. 
618.850 Cand]. Silver.... 
61,715 Car. Hill Gold... 


665,570 Cashboy 


73,450 Con. Arizona.... 
94,425 Con. Cop. Mines. 
70.945 Con. Va. —- 
25.500 Cresson Gold. ° 
690,780 Cortez Silver..... 


Poe 400 Fl Sal. Silver. . 
799.500 Fureka ©. M. 
672,440 Enreka Holly. . 
250 First Nat. 
199,800 Forty-nine Mine.. 
35.250 Gadsden 





obs: 
23 
i 
Lo 


Livingston Oil... 
Livingston Pet .. 
Leotone Pet .... 
390 Magma Oil & R.. 
~ Manhattan Oil. 

Maracaibo Oil... 


M “a ou Cute. 
Pet 


Mex. Panuco 0%. 
00 Midwest Ref 

Mid. ‘Texas a= 
Morton P., w. i.. 
N. O. R. (N. 





North Am. Oil... 


Phillips Pet., 
Phillips Pet., 
Phillips Pet. .... 
Pitts. O. & G... 
Producers & Ref. 10% 


Republic O. & R. 
Richard Tex. Co. 
Ryan Oil ‘ 
Ryan Pet. 
Ryan Cons. ..... 
Royal Dutch rts. 3 
Salt Creck, new. 
158,450 Salt Cre-k Prod. 58% 
3,309 S-lt Creck C. Oil “ 
2.450 Savoy Oil 
6.800 Settled Products. 
43.890 Sapulpa Ref. ... 
9 000 Seaboard O. & G. 
146,€70 Sequoyah O.2R. % 
27,300 Shell T. & T.’ rts. 
1,154,600 Simms Pet 73 
48,700 Simms Pet. 
456,600 Skelly Oll 
1,000 Southwest Oi] .. 
77,600 South States Corp. 
17.700 Southern Of) & T. 
146,975 Spencer Pet.Corp. 











Fee RES 
-_= 


“3>" 


_ 


3 2.93 « 
eS Ree aes 


FRR ee 


23! 
Roe 








Sales 


136,510 Gold Z. Divide. . 


= 750 tGoldfield Con. 
175 tGoldfield Dey 


ae 15 
450 Golden Gate Exp 2% 


ioe. 7950 tGold Merger 
299,150 tGreat Bend 


141.016 Hecia Mining. .. ey 


15,000 Hardshell Min. 
Hasbrouck 


41, ‘300 Hattie G. M..... 
243,100 Harmell Divide. . 
14,050 Howe Sound... 
21,620 Honduras Am.,. 


29,645 Lew Blossom 


391,190 tJim Butler...... 2 


385,050 jJumbo Ext.. 


36,025 Kerr Lake....... 
361,330 tKewanas ...... 


22,100 Keystone 


491,050 tKnox Divide |. 


55,450 La Rose Con. 
422,400 Louisiana Con 


85,200 MacNamara 2 


1,775,300 MacNamara 


20,160 Magma Copper.. 3¢ 

$6,200 ¢{McK. -Darragh.. 65 

2,000 Magma Chief ... 
tMarsh Mining.. ‘ 


” 
427,450 
170,400 Mountain St. 


99,400 Mother L., new.. 


123,250 Murray 


M. M... 
30.400 Natl. Tin Corp.. 
‘ 14 


81.900 Nabob Cons. 
136,900 ¢Nev. Ophir 


M 1 
5,200 N. Y. & H.R.C.M re! 


93,609 Nipissing 


e 12% 
29,537 New Jersey Zine. 310 


18,400 N. J. Zine rts. 


58,400 INixon Nevada. . 
73,500 Ophir Silver M.. 
168.050 Prince Ton. ..... 


45.900 Rand Mines, 


16,40 Ray Hercules ... 


161,500 Red §Varrior 


410,700 Rex Wonst. ...... 12 
93,000 Reco Dev. Min.. 
1,090,589 Roper Group M. 
28.950 Seneca Cop. Corp. 
3,800°Seven Metals M. 
31.200 St. Croix Silver... 
60.230 Silver Dollar M.. 
538,250 tSilver King Div. 
,116,120 Silver K. of Ariz. 
115,200 Silver Mt. Mines. 7 
21 


~ 


593,410 fSilver Pic« 


32,900 So. Am. Gold... : 
19, 600 Simon Sil. Lead. 
109,220 Stand. Sil-Lead.. 


173,000 Sunburst ..... 
19,000 7Stewart ° 
222,795 tSuceess Mining... 


344,670 Sutherland Div. 
128,425 Tonopah Belmont 
710,495 Tonopah Divide.. 





126, 


23 a) 
187,430 United Eastern. 
431,225 ¢U. S. Cont. 


or Tonopah 





11,800 Unit. Gold a; 


27,200 Utah Revenue 
649,600 Victory Divide 


187,505 tWash. Gold Qu. 
307,570 West End Con.. 
349,670 tWhite Cap Min. 20 
231,750 tWhite Cap Ext. : 

,000 White Knob C. 1. 


-= :000 Wilbert Coppe 


8,400 Yukon Gd Alaska 


7Cents per share. 


BONDS 


$4,176,500 Allied Packers 6s 0% 
40,000 Aetna Exp. B 6.. 


150,000 Am. Tob. 7s, 
2,649,800 Am. T & T.6s,'2 
1,620,100 Am. T. & T., * 


624,000 Anaconda 6s, w.i. 


1.212.000 Armour 7s 


764,000 Atl. Fruit | 


2,193,000 Anglo-Amer. 7%s. 
1,017 2A) Rel, Gyt. 7 


41,300 Bel. Gov. 6s, 5-yr. 9% 


1,868,000 Bel. Gov. 6s, 

519,000 Bel. Gvt. ts, 

8.000 Bel. Gvt. 6s, 

50,000 Beth. 8S. 7%, 1923, 
w 


B. cccscccccs 1 


1,034,000 C. C. C. & St. 


1929 
16,000 Chicago . | saa 
1,250,000 Chi. N.- 


412,000 Cons. iexttle Te... 


60,000 > 
2,129,500 Del. & Hudson 738.100% 
1,695.400 Gen. Elec. 6s,'40.100 
845,000 Gov.of Sweden 6s 97 


2,9°2,-O Int. R. T. 7s, w. 


423,500 Kennecott C. 7s.. { 

3,064,000 French 5s ....... 77 
3 517,000 French 4s ....... 
2,982 000 Goodrich — er. 
» “23 


8,006 Lig. & M. 


61,000 

110, 000 

770),000 

16.000 

2,000 Pacific F. 
153,000 Pan Am. o+-» 94% 
1,000 Pros. & G. 7s, 

1,970,000 Penn. 7s ......... 

284,000 Russian G. 6%s.. 3! 
1,002,000 Russian G. 5%s.. 3! 
3,854,500 Sinclair 7%s .... 

6.200 Seneca oe Rs 

425,000 S. W. Tel. = 

28,000 So. Ry. 6s, 

330.000 Swift Co. 6s. 

£03,200 Swiss Gov. 5¥s.. 

289.000 Swiss Gov. 8s 
4,288,000 Texas Co. Ts 
1,881.000 West. Flec. 7 

472,000 U. S. Rubber Tks 98% 


GERMAN BONDS 
+ 22,007,000 *Berlin 4s 


493,000 *Bremen 4s .. 
1,156,009 *Bremen 414s 


2800) Coblenz ........ 


2,035.000 *Coleene 4s 


210.000 Danziz 4s ...... 2 


237.500 Dusseldorf 4s 
70,000 Dresden.4s .. 
400,000 *Dresden 4%s.. 


2,225,000 *Frankfort 4s .. 
T,192.900 *Frankfort 6s .. 
90.000 Essen 48 ....... 2% 


420.000 German Govt. 


287.000 Germon El. 44s. 5 


3.001,000 Greater Berlin 
6,915,000 *Hamburg 4s 


9,054,009 ‘Hamburg 4%s .. > 
516.00 Mrinz 4s ........ 29 


24.000 yeti Govt. 


639,000 *German Govt. 4s 


645,000 *Munich 4s 


400.0% *Nuremberg 4s.. 3K 


25.0%) Manheim 4s 
160.00 Lubeck 48 
1,01 6) Leinzia 5s 
42° 000 Leinz'g 4s 


885.000 Leipzig 4%s...... 2 
660.000 Stuttgart ....... : 


578.00 Vienna 4s 
275,000 Vienna 413s 


*Unlisted. {Sells cents 
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Transactions on Out-of-Town 


Markets 

















STOCKS 
Net 
Sales High Low Last Uh ge 
10 Adventure ° Ye % .. 
15 Alaska Gold.. 1% 1% MH se 
240 Ahmeek ..... 58 oe 57%— % 
160 Allouez ...... 23 23 23 —2 
80 Arcadian, Con 2% 2 2'=— 
10 Am. Zinc pf.. 43% 43% 434% .. 
247, Amaconda .... 55% Wh Swy— 2% 
305 Ariz, Com’‘l.. lu vy m—1 
7,269 Big Heart.... 9% 8% 8sik— % 
50 Bingham .... 8% by s— %&% 
1,207 Cal. & Ariz.. 57 51%) =52%— 4% 
72 Cal. & Heci 290 200 —10 
2.875 Carson Hill... 25% 23 23% — 1% 
“Chino ........ 20% 2 233 —1 
Ok ee 1% 4% %14%-—- %& 
671 Copper Range 37% 35% s6%— 1\% 
3.20 Davis-Daly .. S% re 8s — & 
10) Daly-West. .. 4% qd 4 ee 
2,205 East Butte... 11% 9% 10K— % 
2,827 Franklin .... 43 oO 330 —.25 
i110 Hancock ..... 4 3% 4 . 
300 Helvetia ..... 1% 1% 1%— %& 
10 Insp. Cop.... 47% 47% 47% 
Suz Island Creek. Sis, 52 54% —1 
om Isle Loyale... uy Zo 2 —1 
oo Kerr Lake..., J% 3 %+t & 
262 Lake Copper. 3 2 & oe 
zw La Salle..... 2% uh 2% ° 
245 Mass. Coa. -. & 3 3 
2luv Mayflow. O.C. 5% 4% Bs} 
2<5 Mason Valley. lvz 1% %—- & 
1,652 Mohawk ..... Gz iy tu — 
ud New Cornelia. 14% lum lie — 1% 
jv New River... zi 27 i—z 
2is New River pt. Me 3% wk— 
wud Nipissing .... ¥Y Sty d% Cw; 
2,021 Nortun Butte... 15% lim lea — % 
120 Ojibway ..... 1% c 
200 Old Domini 2 22 24 ee 
”% Osceoa ou sw — 1% 
145 Pond Creek. —_ 13 13 es 
110 pom 4 fee v7 vi —1 
73 Senec: 14% OK + OK 
izo St. "Mees's: A ‘8 ss oo —1 
705 Shannon ..... 1% oe. -0. 
506 Sup. & Boston : Stns Su & 
10 Superior Cop.. 4% 4 4 
47.5 Trinity ...... 1% 1% 1% 
1,500 Tuolumne ... .0U is) 39 
so0 U. S. smeit.. 35 52 52% — 3% 
516 U. S. Sm pf. 43 44 
510 Utah Apex - % ly 1k — & 
lows Utah Con th 6 6 ee 
1 Utan Copper. 64% 64% t4% + % 
2,225 Utah Metais.. 1% 14% 1%— %& 
z2tw Victoria ..... 3 1% lw— % 
+25 Winona ...... Ww te 5 es 
112 Wolverine ... 14% 15% 138% — 1% 
RAILROADS 
117 Bos. & Alb...125 122 125 +2 
545 Boston Elev.. 62 ol%& vlye— 1% 
15 Boston El. pf. S4% HH% Sth 
Su) Bos. & Maine. 30% 33 s4e+1 
34 Bos. & Me. pf 41 “40 40 os 
7 Bos. & Prov..140 = 135 135 ° 
lv Bos, & Sub.pf. 3% 3% ee 
72 Chi. June. pf. 72 72 72 ow 
4,608 N.Y.,N.H. ~—p9 ou aU% «54% + 5% 
110 Old “Colony. - T% WKH TM .. 
5 Prov. & Wor 1S 115 115 ee 
$25 Rutland pf.. 23 20 23 ee 
218 West End.... : 39% 39 30% + %& 
119 West End pf. 3 48 50 +1 
MISCELLANEOUS 
213 Am. ag Ch.. 81% 78 7s —4 
74 Am. Cc. pf. 86 85% 8%. . 
675 Am. éin &E. 4 3 te+ % 
120 Am. Pn. Ser. lly | rr 
1 m &. B. - ™% 7% H+ % 
24 Am. Sug. pf..1 106% 106%— \& 
3.019 Am. A. & ‘I... %% YY YWR+ Y% 
2 Am. Woo! ° 6 7a7-—é6 
242 Am. Wool. pf 93 92 93 es 
8s Amoskeag .... 75% T4 T5% .. 
1 Amoskeag pf.. 73 73 73 ee 
1,005 Atlas Tack... 26 © 24% 24% — 
245 Beacon Choc 8h im s — k& 
50 Booth Fish... 7% 7% 7% .«. 
11” Bost. M. bet.. 1% 1% 1%— &% 
363 Century Steel. 3% 3 B%— & 
530 E. Bost. Land 5 é 5 os 
1,214 Eastern heap 30% 30 30% — % 
860 Eastern SS... 20% 1% 19%— % 
123 Ss. .- 7 9% 8670 os 
104 Edison Elec...147 9 145 14%+ % 
490 Elder Corp 26 2% 26— & 
16 Fairbanks . 45 1 —2 
29 Gen. Evectric.143 138% 141 — 3 
1,245 Gray & Davis. 23 : 21 — 2% 
157 Green T. & D. 39 38% 38 o 
5 Int. C. M. pf. 387 87 st +1 
918 Int. P. Cem't. 254% 24 24% — 
5,2: Int. Products. 224%: 19% 19% — 2 
65 Int. Prod. pf.. 43 48 43 —5 
1,370 Isiand Oil. 5% 5S%—- ke 
) J. T. Connor.. 13 2 13 — & 
1,155 Libby ....... 11% 1%— & 
3 Loew's Thea.. 10 10 10 ee 
200 Mass. Gas.... 0 7% Ww— 1% 
89 Mass. Gas pf. 61% 50 60 
27 Mergenthaler..123 123 123. — 2 
555 Mex. Invest... 34 32 33% — 1% 
2,2 Nat. Leather. 11 10% 104%— ¥% 
150 National Oil.. 7 i% 7 % 
191 N. E. Tel.. 85 861%, + 1% 
20 Ohio Body.. 25 o> — & 
240 = ci 25 23%—- | 
23 Pla 93% 94 ee 
2 Pacific. Milis..156 136 156 0+ «I 
45 Par. & Bing.. 20% 28% 28% — 24y% 
100 Reece Fold.... 3% 3% 3%4— & 
85 Reece B'hoie. 13% 13% 13%— \&% 
110 Root & Van... 35 % 3%+ \% 
200 Shawmut SS.. 23 20% — 3% 
170 Simms Mag 16 15 15% — 1 
725 So. Vhos...... 24% 23% 23% — 2% 
15 Stewart Mfz.. 37 36% $37 —2 
1,150 Swift & Co...108 106 1064%—1 
1,450 Swift Int'l.... 32 30 30% — 2 
73 Terrington ....65% 65 65 os 
155 United — 113° «107 «69107 — 5% 
43 Un. D. ist pf. 45 45 i — & 
211 United Fruit. 198 189% 1909 ~— 8% 
2,514 U. Shoe M.... 41 39% 4yU-— Y 
198 Un. S. M. pf. 25 24 24% 
5 Un. Tw. Dr.. 25% 25% 2%%-— y 
20 U. S. Steel.. - 85 86% — 2% 
4,015 Ventura Oil. . 16 15% U6%— 
590 Waldorf 19% 19%— Yy 
205 W'worth Mfe. 18 16% 17 — & 
100 Warren Fo ge 60 60 60 — 2% 
20 W. Br. ist pf 4 6o ae 
195 Wiohwire St.. 27 27% — 2% 
ithe’ 
t,000 Am. T. & T. 48 73. TA 73 
1,000 Am. T. & T. 58 75% 75% 75% 
1,00 Atchison 48... 75% 735% 75% 
2,000 A.,G. & W.L.58 70% 70 K+ % 
1,000 Chi, Jun. 4s.. 62 62 
6,000’ Carson 7s....104% 103 1030 — % 
2,000 C., B. & Q. 48 04 94 aa 
2.000 Maes.Gas_ te ® = = 
8,000 Miss. R. P._: = % 72 
6,000 .N. EB. Tel. 5s. 79 3% OD + % 
3,000 New Riser 3s. 79 7? 77 : 
2,000 Fond Coot = 92 oy 02 
1,000 Swift 50. 38 83% : 83 
1,000 : 3% 6% 7 si us 








s 
Baltimore 
STOCKS 
Net 
Sales High Low Last Ch'ge 
305 Atl. Petroleum 3% 3% 3% 
60 Arundel S.&G. 30 30 30 ae 
20 Balt. Bank...135 135 135 oe 
75 Cen. T. Sugar 8 5% 8 
240 C. T. Sug. pf. 7% 
1,820 Celestine O..1.50 1.40 1.50 «4 
185 Citizens’ Bk.. 30%. : 
35 Com. Cred. pf. 23% 21 23% «=. 
85 Con. Coal.... 79 78 78 oe 
115 Con. Power... 97 v6 
100 Cosden pf..... 3% 3% 3% .. 
86 Dav. Chem... 33% 33% 33% — 2% 
2 Eq. Trust..... 42 42 42 se 
112 Houst. Oil pf. 70 7 70 ae 
10 M. & M. Bank 264 2% 22%+ % 
5 Md. Casualty. 724% 72% 12% — 2% 
10 Mt. V. C. M. 33 33 33 os 
80 M. V. C. M.pf. 70 66 
52 N. Ams. Cas. 23 22% 23 oo 
_ 2 Pa. W. & P. 79% M% 19% .. 
510 Un. Ry. & El. 18 ll 
10 Un. Trust.... 93 93 93 oe 
4 U.S. Fidelity.120 120 120 es 
130 Wash. B. & A. 15% 15 5% —1 
100 W. B. & A. pf. 30 >) 20 oe 
BONDS 
$3,000 Chi. Rys. 5s.. 60% 60% 
1,000 City i%s...... 83 83 
500 City 3%s...... 68 638 6s ee 
5,000 City 4s, 1951.. 83 82% 
2,000 City &.Sub. 58 95 95 95 oe 
1,000 Cen. Coal ts.. 96 6 
1,000 Con. Gas is.. 86 86 86 ee 
1,000 Con. Gas —.. 70 Ww 70 co 
5,000 Con. Pow. 5s. 06% 3 


5,00u Con. Vow. 4%8 75 + 
1,000 Con. Pow. ts. 03% 93% 03% + 
+ 


8,vu0 air. & UC. 58. 78% 3% 78% 
000 Pa. W. ¥ 4 
9,000 Un. Ry. 4s... 62 61% 


15,000 UG. Rys. inc. 48 435 H4% 
5,000 W. B. & A. 5s 69 69 69 os 


Philadelphia 








STOCKS 
Net 
Sales High Low Last Ch’'ge 
65 Alliance Ins.. lu, 1% W%—- % 
5 Am. wias..... - 35% 35% Be— &% 
15 Am. Kys. pf. 30 30 ee 
742 Am. Stores... 4% 434 WK%— & 
¥ Am. Stores pf 90% W% We .. 
5 Bald. . pt. 97 97 97 oe 
330 Brill (J. G.). 37% 34 37% + 1% 
30 Cramp Shipb.140 40 
2,704 El. Stor. Bat.116 114 113% — i% 
210 -, Asphalt. 35 45 —10 
312 G. Asphalt li. 91 8u 80 —12 
ou or N. 23% 27% 2% — % 
2,435 Lake jouer ins 12 12 % 
100 Keystone Tel. 9 9 ee 
285 Lehigh Nav.. 3 58 58 oe 
¥6 Pa, Salt . 65 6 —1 
209 Ph. Co. 6% p' 30% 31 -— & 
1,851 = Elec. 21% 22 — % 
4,655 Phiia T.. 1 i+ % 
36 Phil. 30% Ww Wht & 
1,165 Tono. Belmont 1% 1% 1%—- %& 
375 Tono. Mining. 1% 1% 1% 
569 Un. Traction... 25% 24% %2%+ % 
1,702 Un. Gas. Imp. 41 40 s+ & 
15 Westm. Coai. 73 1% 7% ee 


10 York Ry. pf.. 29 2u 2-1 
BONDS 











5° 10 
53% 





38% 

Oo om 
96 

55 


7 Cc, C.&F Co. = 97% ew —-4 
1,098 Can. Cement. 58% aj —3 
94 C. Cement pf. 8U%m 8Y sw — & 
100 Can. Ccttons. 92 soy v2 —8 
170 C. Converters. 71% 71 aui+%s 
250 C. Forgings... .120 8 120 — 4% 
125 C. Gen, Elec.101 100 100 —2 
40 pe Woolens. 53 s . oo 
3 Can. Loco. pf. 87 37 Cs os 
1,065 C. Ship Lines 72 66 6 — 0h 
5 C. 8.L. vot. tr. 694% Gy 69%+4+ % 
553 C. S. Lines pf. 799% 74% 7 — 5 
15 Car. Factories 25 24% wke- & 
25 Cuban Can... 47 47 — % 
1,400 C. M. & Smelt. 25% 2% %WwW — & 
,808 Det. U'ted Ry.103% 1 103 oe 
= — Lridge.. 3% S4 —6 
. Canners 50 5 
245 Dom. Glass... Uti 62 ‘2 — r 
149 D. Glass pf.. 86 85 Ss +1 
. lro pf.. 81 380 sw —1 
5,750 D. Steel Corp. 65 60 60% — 3% 
Dom, Steel pf. 75 1™% 7 os 
170 Dom. Textile.1ss 1235 132 —7 
10 D. Textile pf.102 102 102 oe 
30 Frontenac .. 80 o- 
85 Hillcrest 357 . 
105 Holliager 30 . 5.30 20 
220 - Smith P.M.150% 150 150 





. 8S. P.M. 

52 Ll. Trac. pf.. 70 68 68 ee 

11,758 Laurentide ..116% 104% 106% —10 

130 L'tide Power. 62% 62 62 ee 

34 L. of Woods.212 20 20 —3 
620 MacDonald Co 30 25% 28%— 2% 
25 Mattagami 62% 2% b62%+ 1% 

91 Mercnarts Bk.180 177 177 —4 

2 Molson’s Bk. .188 188 188 «s 

35 M. Tramways.130 130 130 . 

50 Mont. Cottons $1 81 si oe 

75 M. Cottens pf. 97 v5 9% —2 
1,248 Mont. lower. 83 wy sl — 1% 
27 Mont. ‘Yele.....116 116 
11,606 N. Breweries. oy 6U% 

7 





25 St. Law. F.M. 05 

126 Steel Co. of C. 7% 6b 67. — 3% 

S.Co. of C. pf. 93% Y3% YR— % 

3 Toronvo Ry... 41 Ww 40 ee 
235 Tooke Bros... 75 rt vis) eo 
490 Tram Power.. 14% 13% 13%— 1% 
170 Union Bank..154 153 153 — % 
60 Wabasso Cot.130 130 130 — 4% 

2,355 Way. BP. & P.122% 107 110 —12% 
15 Woods Mfg.pf. 8U 380 so —s 

270 Whelan Pulp. 51 46 47 —6 
55 Whelan P. pf. 74% 74% 74%— 1% 

BONDS 

500 Asbestos is... 77 q7 77 —% 

00 C. Ce: nant 6s. 91 90 91 . 

1000 C. Converters. 90 v0 90 

600 — of Mont- . 

22.106 101 106 + & 


ee, 





$5,000 Am. Gas& me 71 ret 71 ee 200 City of Mont- 

3,000 : us es real Sept., ‘23. 101 

16,000 31% 562 + & 10,700 Cedar hap. is 3% 83% 

300 68 es 1,000 D. Iron & 8.58 = 

1,000 83) 83% .. 12,000 M. Tram, deb. 68 

11,000 62 —1 2,000 Ogilvie M.ts A 9% 

6,000 71% 7% . 500 Penmans 

3,000 5 5 o% 9,000 Que Ry. 

2,000 88 88 oe 3,000 S. Co. of C. ts 95% ‘ 
5,000 Pa. gen. 4%s. 75% 735% 7% .. 6,300 W'gamack 6s. 83 3 —1 
3,000 Peo, Pass. 4s 353 33 53 oo 10,000 bd Loan, '25 94% 03% 93% — 1% 
21,000 Ph. Il. Ist 53 80% 80 80% + -% 15,400 War Loan, '31 92 90% %Y2 +1 
11.000 W.NLY.& P. 4s 60 60 60 30,000 War Loan, '37 06% ws — &% 








Offerings of the Week 


City of Dallas, Texas, a new issue of 
$2,475,000 5 per cent. gold bonds, due serially 
May 1, 1921 to 1960, inclusive, and exempt 
from all Federal income taxes, in addition 
to being a legal investment for savings 
banks and trust funds in New York and 
other States. The net debt of the city is 
less than 6 per cent. of the assessed 
valuation for taxation. Offe by Esta- 
brook & Co., Harris, Forbes & Co., and the 
William R. Compton Company at prices to 
yield from 5% to 6 per cent. according to 
maturities. 


Province of British Columbia, Canada, §2,- 
800,000 6 ner cent. five-year gold bonds, aue 
June 30, 1925. The financial statement of 
the province as furnished by the Minister of 
Finance shows the approximate value of as- 
sessable property as $801,407,268 and the 
total funded debt, including this issue, of 
$37,571,936. Provincial assets are shown in the 
statement at $610,000,000. e province is 
the third largest in the Dominion oft Can- 


of the we.Ithiest. Offered at 92.85 and in- 
terest to yield 7% r cent. by Blyth, Wit- 
ter & Co. and the Seattle National Bank of 
Seattle. 

Philippine Government $10,000,000 one-year 
4 per cent. certificates of indebtedness, due 
Aug. 2, 1921. The certificates were issued 
under authority contained in the act of Con- 
gress of the United States, approved March 
2, 1903, and an act of the Philippine Legis- 
lature, approved May 6, 1918. Under the 
terms of the act of Congress these certifi- 


-cates are exempt from all taxes or duties 


in the United States and the Philippine Isl- 
ands. Offered at 97% and interest to yield 
about 6% per tent. by Kidder, Peabody & 
Co.; Bernard, Scholle & Co.; Blair & Co., 
Inc.; Bond & Goodwin and Salomon Bros. & 
Hutzler. 


Sutter Basin Company $6,000,000 land 
mortgage 8 per cent. serial id bolds dated 
Aug. 1, 1920, and due serially 1923 to 1929 

a@ corporation in 
California: owning 55,122 acres of nd in 
Sutter County, in that State, at the con- 
fluence of the Feather and the Sacramento 
Rivers about tweniy-two miles north of the 
pon J of Sacramento. issue will be se- 





vi DP 
praised ee in addition there 
will be dupoatnes with the Continental and 
Commercial Trust and Savings Bank of 
Chi trustee, all the stock of the 
Sutter Basin Com 


pany. Earnings of the 





bsidiaries after deducting 
operating }— and taxes, but fore. de- 
— tion and interest, were $761,784 last 
roceeds of will be used to 
Teduce floating indebtedness incurred in de- 
veloping the property. O*%tered at 100 ana 
interest to yield 8 per ceni. by the Contl- 
nental and Commercial Trust “and Bavings 
Bank of Chicago, Halsey, Stuart & Co., 
Blyth, Witter & Co., and the Anglo and 
London Paris National Bank of San. Fran- 
cisco. 

‘ne Continental Gas and Electric Cor- 
poration, $1,400,000 two-year convertible col- 
lateral trust 7 per cent. notes. The com- 
pany serves with electric light, heat and 
power cmereee cities, towns and com- 

este) 





nd 

Through the deposit. with the trustee of 
first lien collateral trust bonds the issue is 
in effect secured by direct first mortgage 
upon al) the properties. Earnings applicable 
to these notes have averaged almost two 
and two-thirds times the requirements of 
the issue in the last four years. The issue 
is convertible at the option of the holder 
into first lien 5 per cent. bonds of the com- 
pany at any time before maturity or re- 
demption and they are callable upon thirty 
days’ notice at 100% and interest. Offered 
to > pene 8.10 per cent. by Otis & Co. of 
Cleveland, Robert Garrett & Sons and the 
Fidelity Securities Corporation of Baltimore 
and the National City Bank of Chicago. 

Union Tank Car Company $12,500,000 
equipment trust 7 per cent. gold notes, due 
Aug. 1, 1 The business of the company 
consists in leasing tank cars under con- 
tracts to oil shippers. The company 
was formerly a subsidiary of the Standard 
Oil Company of New Jersey. It is the 
largest individual owner of tank cars 
in the United States, its ownership increas- 
ing from 11,881 cars on Jan. 1, 1913, to 
20,584 cars on Jan. 1, 1920. Including cars 
under contract for delivery and to be built 
in connection with the present issue of notes 
the company will own about 
cars. As security for this iseue there will 


pany, T 

Reiders, "title to 6,000 new tank cars built 
and to be bullt in 1920, representing an ag- 
4 ite present value of approximately $19,- 


‘lace Th 
$12,500,000 notes constitute the company’s 
sole funded indebtedness. 


Other Offerings on Page 186 


Chicago 


STOCKS 





Sales High Low Last Ch’ge 
105 A. Pick...... 40 39% 40 
2 Am. Radiator. 71 
25 Am. Rad. pf.102 102 102 
100-Am. Shpb. pf. 70 70 70 5 
Armour pf.... 92% 1 91% L 
Armour Lth.. 1 
Armour L. nf. {4 3% 
» Beaver Board. 40 40 
240 Briscoe Motor 38 3S 33 
80 Booth Fish... 7% 7% 7% 
50 Bunte Bros... 14% 14% 14% 
200 Case Plow.... 11% 10% 11 





300 : 1 
280 C. C. & C. pf. 8 
d 6 By 


. P 
530 Chi. Pn. Tool. 81% 81% 
710 Com. Edison..101% 101% 
2,100 Cont. Motors. %\% NA 
Cudahy Pack. 82 SI 
55 Deere & Co.pf W5% i% 
121 Dia. Match. .110 108 
200 Elder Corp pO) 25 
20 Gt. L. LD. & D. t4 62 
75 Hart, S. & M. 75 75 
170 Hol. St. L. S. 
675 Hupp Motor. 
100 Hartman 
11,478 Libby 
1.0 Libby warr’ts 
160 Lindsay Let 
275 Midwest Util. 
2) Midwest U.pf. 2 
65 Masonic T. A 
S0U Mitchell Mot.. 2 
4,075 Mont. Ward 
8,165 Nat. Leather 
150 Orpheum Cir 
lod» Pizgly Wig.. 
100 People's Gas 
Quak.Vats. pf. | 
& Reo Motor.. 
ti Sears-Hoeb. 
Shaw ..... . & 
5 Stew.-W arnet 3i% 
i Swift & Co...107 
Swift Int.... 
255 Temtor ‘“‘A”’ 
$4 Thomp., J. R. 28% 
a - Car. & C. G4 
» Un. lron Wks. 24 
U. Paper B.. 29 
1,260 Wahl Co. ww 
1,610 West. Knit M. 17% 
400 Wilson & SC. 52% 
o> Wrigley rh) 
535 Wrigley rts. 4% 
BONDS 
1% 854 H+ % 
Lea 








o 








$20,000 Armour 7s 
00 Ch E 








2,000 . C. Ry. 5s 65% iy 
1uwuwv ©. C. & &,. 8. 38 ° 
2,000 Ch. Rys. 5s 0% Va 
3,000 Com. Hd. 5s.. 78 % 
1,000 Cudahy 5s.... 80 é 
1,000 Swift & Co. is | & Co. bs 83% % 
Pittsburgh 
STOCKS 
Net 
Sales High Low Last Ch'ge 
30 Am. Roll. Mill 62 62 2 
10 Am. Vit. Prod. 10 10 10 ee 
195 Am. W.G. M.110 109 lin — 1 
10,365 Ark. Gas..... 11 10 10% 
100 Carbo-Hydro 1% 1% 1% 
20 Carbo-H. pf 3% 35% 3% =«.. 
50 Cru. Steel e- 95 95 9% + % 
12 Fid. T. & '’..300 300 300 ee 
2,475 Guffey-Gill. .. 27% 26 26% — 1% 
640 Hab. El. Cab. 15% 15 5 — % 
10 Harb. Walker 90 90 90 
45 Harb. W. pf.. 97 05 97 
20 Ind. Brew.... 3 3 3 
255 Ind. Brew. pf. 10 10 10 
1,600 Kay Co. Gas. 1% 1% 1% «.. 
465 L. Star Gas. 27% 26% 27 — 1% 
1,606 Mfrs. L. & H. 52 uy 51+ & 
7,521 Marland Ref. 4% 4 ae 
260 Nat. Firep. 5% 5% 5% + % 
795 Nat. Firep. pf. 12 11 ii — 1 
100 Ohio Fuel Oil. 22% 21% 22 — % 
884 Ohio Fuel Sup. 49 4h 46% — 1% 
1,460 Okla. Gas.... 3% 2% WW es 
100 Okla. P. & R. 4 4 4 ee 
60 Pitts. Brewing “ 4 4 + es 
40 Pitts. Bw. pf. 12% 12% 12%+ % 
85 Pitts. Coal... 56% S64 S68 .. 
3,200 Pitts. Jerome. .08 07 o7 —.01 
1,000 P. Mt. Shas. .30 30 30 «+.01 
610 Pitts’ O. & G. 13 12% 13 + %&% 
30 Pitts. PI. Gl. .150 150 150 oe 
65 U. S. Glass 57% 57 57 on 
90 U. 8. Steel. 86% 85% 8Oy — 1% 
225 W'house A. B.104 103 104 + %& 
880 W'house Elec. 47% 4% 47 —1 
85 W. Pa. Ry.pf. 71 70 71 oe 
BONDS 
$1,000 Ind. Brew. tis. ™ 50 no ‘ 
1,000 Pitts. Br. fs. 70 70 70 +2 
. 
Washington 
STOCKS 
Sales High 
114 Cap. Trac.... 85% 


8-20 Col. Graph.. 
42 Lanhstoa Mon 
5 Merg. Lino.. .12: 
5 Sec. S.&C.Bk.200 
5 U. 8S. Sav. Bk.213 
71 Wash. Gas... 44% 
15 Wash.Ry.& El. 18 

112 W. Ry.&El.pf. 51% 
50 W.-Va.Ry. pf. 10 

BONDS 

$500 Cap. Trac. 5s 85 Ri 8 + 2% 

1,000 Potomac Bi.ds 82% 82% 2% .. 

500 Wash. Gas 5s 75 75 

















ST. LOUIS SECURITIES 
Bought—Soid—Quoted 
STIX & CO. 


Members St. Louis Stock Exchange 
508 Olive St., St. Louis, Mo. 

















St. Louis Securities | 
Mississippi Valley Securities 
Mark C. Steinberg & Co. | 

| 


Members New York Stock Exchange. 
Members 8t. Lowis Stock Exchange. 


_ 3001 No. ». Broadway ST. /OUIS 




















W. B. HIBBS & COMPANY 


Members 
New York Steck Exchange 
Washington Stock Exchange 


Hibbs Building, Washington, D.C. 












New York, Monday, Anyust 9, 1920 





THE ANNALIST 
Annalist Open Market ee 






















































C. F. CHitps & Co. CUBAN 
IN UNITED STATES j Contributions to this list are invited from dealers and brokers of recognized GOVERNMENT 
a90 Mees yoy -y a. standing. When bids or offers are received for the same security from more than 1 
Page 69 le one house the highest bid and the lowest offer are given. No consideration of any 414s, 5s & 6s 
kind is accepted for the insertion of these quotations. They are given strictly as CANADIAN 
news and are as of the Friday before publication, this date being selected as the 
Bonds last full day of the financial week on which more quotations are available than on GOVERNMENT 
Victory Bonds the half day of Saturday when many brokers are absent from their offices and on 
Old Government Bonds which the volume of business is relatively small. Nevertheless, it is to be recog- All Issues 
nized that changes occurring on Saturday will be reflected at the opening of the 
Odd Lets Round Blocks market on Monday, so that the quotations given below are subject to alteration. Mi LLER & co. 
Coupon—Registered Address, The Open Market, Wall Street Office, The Annalist, 2 Rector Street, N. Y. Members New York Stock Exchange 
120 Broadway New York 




















accor helan roy Bonds Bonds _ |: 
UNITED STATES AND TERRITORIES | MUNICIPAL BONDS |] 


GOVERNMENT BONDS 
abe tor 
By 


At By 
1g Folsom & Adams ine 101% age & Adams. at SORDQy 
. 166% C. PF, Childs & Co........-- ts “ WADDELL : 






























































































































































































































































79 Folsom & Adams........... 79% 
ae > jorie 7 Ground Floor Singer Building 
7 C. F. Childs & Co......... “et” Cc. F, Childs & Co. | 89 Liberty Street, New York 
OBINSON & Co. a 80 Telephone Cortlandt 3183 
FOREIGN, Including Notes ¥ 
Go: ernment Bonds 99% Salomon Bros. i ee<s 99% Salomon Bros. & H. 
U. S. vi ce Lynch miteedpo. - : 65% Bull & Eldredge. 
*.° McDermot rmott. 
Investment Securities : a 
a8 . . 91 = 
ge Miler B OB. cccccccccccccee 4 Miller & Co. 
26 Exchange Place New York = “ 87 “ 
Members New York Stock Exchange. o% Lyneh & MeDermott....... s Lynch & McDermott. 
- » 
‘ “ 90 “ 
Belgian Govt. Gs, l-yr., Jan., * 9% Salomon Bros. & Hutzler... 98% Salomon Bros. & H. 
Do Gs, S-yr., Jan., 1925 91% 24 = 
Calgary 54s, March, — sv) =6Lynch & McDermott....... Lynch & McDermott. 
Canada 1921 e 97% Bull & Eldredge..........- a, Bull & Eldredge. 
Se, 1926 ...... 89% Salomon Bros. & Hutzler... 80% Salomon Bros. & H. 
Cuban Govt. 4%, 149 71 Miller & CO... .cceceecceees 73 Miller & Co. 
Do Internal 5s, 1906............ 78 oe 80 - 
Manitoba 7s, June, 1928.......... 2% Lynch & McDermott...:.... % Lynch & McDermott. 
= fot. SB ococerceesesee oo = oe re 
FRANCIS W. COLLINS ae 
CONSULTING ENGINEER a o4y > 
Lynch & McDermott........ 89% Lynch & McDermott. 
INDU IAL AND: PUBLIC In Miller & Co..... eecccccesoe ~ Miller & Co. = 
VESTIGATION AND OPERATION Sea ee 6 a Weeks | E.W. Wagner & Co. 
n A 1% Lynch & MeDermott....... 95% Lynch & McDermott. Fineacial Members 
FIFTY CHURCH STREET, NEW YORK ; Miller & Co...2..++00000++ % Miller & Co. Reston” ¥. Y. Such Rochenge 
(Hudson Terminal) of . ALS yyy —e 
Lynch & McDermott....... ™ be Bent ugon 
seeee 7 80 Lynch & McDermott. request | 33 New St., New York 
Do x July, 19Z3.......0eecseeee SG Miller & CO... .c cece ceneees 90 Miller & Co. 
Russian Government 5%s, 1921.... 26 Bull & Eldredge............ 25 Bull & Eldredge. 
De, fies 1 1019..... ii: eccce a ae = wd 
wedish Govt. on Barcenccecse 2 ° ” 
French Gov't Victory Ss Switserixnd Sie, A Aug. ‘pital aad 84% - A “ Ce tr l L 
nit Kined: mm 0 eath 
French Government 46 Ireland at 1921 96% Salomon Brosx. & Hutzler.. be Salomon Bros. & H. ntra er 
German Municipals = De Sin, 198 , ee beade : 82% Bull & Eldredge...... jonese’ a “ Special Report—Ask for G-06 
BULL & ELDREDGE, MUWICIPALA, Mis, indinling Motes R. H. MacMASTERS & CO 
ie . 
a, oo Steck Exchange. Abany (pie.) Ser. Bee. a Sar 1944 ecccccccccccccecceecccceccce <2 W.L.SlaytonéCo., Tol. Members Consolidated Stock Exch. N. Y. 
Bread - ¥. Tel. Reeter 5460 ntlers bonds os . *8.00 = 
™ Alliance (Ohio) Waterworks ay eee A. E. Aub & Co.,Cin. 82-84 Broad St. New York 
(Maine) coupon 4s, eecccccendeccs cooscccesacsséore Estabrook & Uo. 
Boston (Mass.) 48, 1926.....-0--000+ sseeeecerees eee 50 “ 
| ee ag my) ge ~:~ i0B5- 1049) ceccecsees 6.00 W.L.Siayton&Co.,Tol. . 
Bessie (Okla. aterworks bonds ses eeeneses : sn nited States Treasury Certificates. 
L Chanberiei & rs eating See a ) = Oe a 68, 1939, 6.25 . os — a 5% % Bs my ‘Due March 15, 1921. 
ryan jo aterworks cesses . KE. Au So., Cin. 6% Certificates Du une 15, 1921. 
awrence an 0. Caldwell Par. (La.) Road bonds 5s, 1934-1944 . W.L.Slayton&Co.,Tol. Exempt from Federal Normal Income Tax 
| Incorporated Gey co, Fe.) a Dee. No. e | bento &, 5 : - and all State Income Tax. 
evela Dp-. inson Co. 
115 Broadway New York Comanche County (Texas) Road Dist. Se, 1921-30 ....- A.E.Aub & Co.,Cin. SALOMON BROS. & HUTZLER 
Oade County (Fla.) funding Sa, 1933 .......0-++-++-e0.e0--+- Members of New York Stock Exchange. 
Dade County (Fla.) School bonds 6s, 1928-1943 . W.L.SlaytonéCo. ,Tol. 27 Pine &t. 35 Congrens st 
| oSiipaise Sav |S (Ohio) Lay oy 44s, 1921 . . A. E, Aub & Co.,Cin. New York, N. Y. Boston, Mass. 
Gal (Ohio) redemption OBA ccccccccccrccrcecscsccces 4 6 oa PS si 
~ Grant Par. (La.) Rd. Dist. Mo. 4 bonds “Se, 1926-1947 “02207. pe W.L.Slayton&Co.,Tol. Tel. 6800 John. Tel, 5200 
Fall River pH 4B, 1DBB...crccce seccccccccecscccessscees 4 Estabrook & Co. 
Grayson County (Texas) Road Dist. No. 1 as, 1924-1920. . 00 A. E. Aub & Co., Cin. 
eemeey (Nn. = beg > Js pageess a ” rs 
unt County (Texas) Road 5s, 1959-48-51 ... as “ 
Holmes Co. (Fia.) Ra. Dist No. 3 bonds Teale 173 tie 6.00 W.L.Slayton&Co., Tol Mexican Eagle Oil 
Hawtree arren e -« C) . - od 6 
“BOND TOPICS” Iberia Par (La.) Rd. Dist. No. 2 bonds 5s, -*6.00 ° SUTRO BROS. & CO. 
Iota Long Point Drainage Dist. Arcadia Par. Mla.) bs bonds 5s, °27-41.°6.00 mg a 
Jaci:son County (Ala.) Road & 1932. eoece *6.00 A. B. Aub & Co.,Cin. Members New York Stock Exchange 
Our menthty free on request for BGeckiet 8. Jackson Co. (Miss.) Sup. Dist. Nos. 2 and-3 bds. 5%s, 1028-1949. . a W.L. ton&Co.,Tol. 120 Broadway 57 St. Francois Street 
A. H. Bickmore & Co. Jac':son Co. (Tex.) Rd. Dist. No. 1 bonds 54%s, 1953 (op. 23-48)... ¥ = New York Montreal, Canada 
Jefferson “— Ge) gta? ~ A. 1920-1944. ......+. poy - . 
Jonesboro (La. 4 : . bonds ° 5 = 
111 Broadway, New York. Kiamichi Twp. (Okla.) Rd. imp. bonds 6s, 1944... : 96 “ Suitable fer Banka 
Lafayette Co . aa BON DS Executors, Individuals 


























Little Rock Cart.) temp. loan P.W.Chapman 

- ttle ¢ .) temp. ‘ Ww. & Co. ° 

Limestone Co. (Texas) 5%, 1924-49 W. Carson Dick & Co. 

MOO Lufkin (Texas) Treasury Warrants 6s, 1941-1945 . - $6. W.L.Slayton&Co.,Tol. Investment Bon 
Lawrence (Mass.) Siss, 1924-25 *5. R. M. es & Co. 390-395 UNION ARCADE BLDG. 
LEONARD & LYNCH Matagorés (ine. ) compen >No. + donde 33 WiL.Slaytonaee, nes Fs. 
a ae — D. No. 4 gene 5s, 1922.. W.L.Slayto Tol 
Members New York, Pittsburgh and py EF oye Ag og oe : neo . : 
Stock Exch 3 New Bedford (Maas.) reg. 5%, aa “5. Estabrook & Co. 

Newmont th Mp -epn, Sigs, Man... Bata BANK AND INSURANCE 


R. M. Grant & Co. STOCK 


Frick Bids. ill Bway Rits-Cariton New Britain (Conn.) school 4s, 1925 5.25 
bcourge New York Phiindelphhe we Haven (Conn.) school district 440, 1924-47 ...000.02000 2000000: *5.00 

















































r York City bonds: 
ble 4%s, July, “67... 91 Bull & Bldredge........... 92 Bull & Eldfedge. 
Do Wee june, Ta8S.eerseceesss gM ag - Morton Lachenbruch & Co., 
Do 4%s, Non 100t.. 91 “ 92 a 42 Broad Street, New York 
& Traction Do Fs on May. = Cecvecsece Hy - = 52 Chicago Detroit Philadelphia Pittaburgh 
Pacific Gas & Electric 4s. March, 1964 4 = s o akan 
_— il De 44s, Sept.. ss “ ae “ 
3, . n> 5 ons 
P Do 4%s, March, , Op. :. «8 5 seh “ Unlisted Securities: 
MacQuold & Coady ne & ie. See = a p44 Bank Stocks Industrial Stocks 
Members New York Stook Exchange Do 4s, May, 1957. rT) “ 82% “ Trust Co. Stocks Sugar 8 tocks. 
14 Wall St., New York. Tel. Rector 9970, | Megistered 4s, Nov., 10 = ‘o aa Steel Stocks Public Utilities 
Do 48, Nov., 1996... ..-..+s+ss0+: 8 . 86 “ 
b Soopon te, Mayr ite ts. : a STONE, PROSSER & DOTY 
Glens Falls Ins. Co. bo See jase: 515 “ 5.00 oe Saray Tee 
‘ou. ) a, june, a -_ 
Firemen’s Ins. Co. of Newark ‘ 5.00 ~ — - ey 
5.00 Canadian Explosives Pfd. | 
JOSEPHTHAL & CO. ale 2 Bought—Sold—Quoted 
Members New York Stock Exchange 5.60 A. EB. Aub & Co.,Ch 
Phone Rector 5000. 120 B’way, New York Do sewer extension Sa, 1928-33. ........---2-eeeeecee seceecees 3.60 Seas rs £ Alfred F. Ingold & Co. 
Putnam Co. (Fla.) Road & B. Dist. No. 4 6s, 1928 44............ 2 W.I..Slayton&Co.,Tol. Telephone Rector 74 B'wa 
itman Co. (Miss. Dist. No. 4 bonds, 6s, 4929-43... 22.2.2... °5.75 “ y> 
I @ Township (Okla.) Road Imp. bonds, 6s, 1944............. *6.00 ns 3991-2-3-4, New York. 
Richland Townshi . D.) Road Imp. bonds, 6s, 1935-39........... °6.25 a 
Sarasota (Fia.) * L., Sewer & bonds, 5s, 1949 *5.50 
County (Ohio) egeney. Ga, 1906.........cc.00 nan E Aub & Co.,Cin. = 
8,1 six & Co., st. L. 








SUGAR STOCKS BANK STOCKS 
STOCKS 


DES weet Seb £eoliom INDUSTRIAL 
5 Sispemcs Se J. U. KIRK & CO. 
iutuzsx 10 Wall St. N. ¥. ‘Tel. 28 Rooter. 














1 BEAVER ST. 





New York, Monday, August 9, 1920 





THE ANNALIST 














~ Canadian | 


Government Bonds‘ 
Bonds of the Canadian 


Government and Munici- 
palities offer exceptional op- 
portunity for sound investment, 

ese securities, if pur ; 
now, will yield from 


% to TA% 
Principal and interest pay- 
able in U. S. Funds 
Write for particulars A 20. 


Wood, Gundy & Co. 


Incorporated 
14 Wall Street, New York 




















Toronto London, Eng. Montreal 
Canadian 
Government, Municipal and 
Corporation 
Securities 





A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 











THOMSON 
AND 
McKINNON 


42 Broadway, New York 
209 S. La Salle St., Chicago 


Fletcher-Amer. Nat’! Bank Bldg., 
Indianapolis 
York Steck Ex 
York 
Members 
Winalpes Grain Exchange 
DIRECT PRIVATE WIRES 














Montreal Tramway 5s, 1941 
Canadian Car & Fdy. 6s, 1939 
Rio de Janeiro 5s, 1935 


Principal and Interest Payable in New 
York and Canada 


AU Canadian Issues Dealt In. 


TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canada 





Short Term Bonds 


DEALT IN ON N. Y. CURB 





Specialists 
T. HALL KEYES & CO., 
35 Broad St., KN. ¥. Tel. Bread 7685 





Municipal and Corporation Bonds 


Specialist in 
MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 











Chattanooga Rys. 5s, 1956 
Pacific Pow. & Lt. Pfd. 
Portland Gas Ist 5s, 1951 
Trading Department 
John energies: Jr. 


61 Broadway, York. 
T h Bow! Ry ‘Green 6f 46. 























M. S. Wolfe & Co. 


Specialists in 
independent Oils 
41 Bread &t. New Yerk 


Phone 25 Broad 











Michiran Limestone & Chemical 
Common and Preferred 








PURDY & CO., 
34 Pine St., Telephone 
New York. John 3174 














Annalist 





Open 


Market 











STATE 
—Bid for— 
At By 
Mass. reg. 3%8, 1933-38.... .. 
Wo reg. 3s, 1942-43....... 
New York: 
Canal Imp. 4%s, Jan., 1964.... 100% Canficld & Bro...... weed’ 
Highway Imp. 4%s, Sept., 1903 = 
Canal imp. 4%s, Jan., ‘6 Bull & Eldredge............ 
Highway Imp. 44s, March, 94 8 





Barge Canal T, 4%s, Jan., '45.. 
tHighway Imp. , March, 1967. 
Highway Imp. 4s, March, 1962 
Highway Imp. 4s, March, 1961.. 
Highway Imp. 4s, March, 1060,. 
Canal Imp. 4s, Jan., 17... 
Canal Imp. 4s, Jan., 1962. 
Canal Imp. 4s, July, 1961. 
Canal Imp. 4s, Jan., 1961. 
Canal Imp. 4s, July, 1060. er 
Barge Canal Ter. 48, Jan., ‘46.. 91 
Barge Canal Ter. 4s, Jan., '42.. 1 






14 “ 
10% Canfield & Bro............ 
90% “ 


PUBLIC UTILITIES 





Alabama Power 5s, De Oe 75 em B& CO, cccccccces eee 
Alabama Tr., Lt. & Pr. 5s, 1962. 41 . F. Ingold & Co. 
Ai ny Southern Se. 1939 .....--- 6d © Boece & Co.. 
Amer. T.1. & Tel. col. trust 5s,°46. 76 McKinley & Morris 
Amer. oeong: & Trac. 6s, 1925 SE eps BD AM adsccccswns 
sia. Water Works & Eiec, bs, “$4 52% A. F. Ingold & Co......... 
Asheville br. & Lt. Ist Ss, °42... 75 Redmond & Co............ 
Baton Rouge El, Ist 5s, ‘s9.. 70 Stone & Webster....... eee 
Bell Tel. Co. of Canada 5a, April 
1, 1925 ccrcccccccccccscccee cose 39 Lynch & McDermott...... 
Do TB, 1925 ...ccccccceres cocee 96 ee 
Brazilian Tr., Lt. & Pr. 6s, 1022. SU - 
Lirm. Ry. & Lt. 4%s, 1054......+. | Miller GBs cdentacsescignn 
Do Gs, 1067 ...cc-ceesees +» 61 
Buffalo Gen'l Elec. MG6% A. F. eg eS CO. ..ceees 





is, 
Burlington T. L. ist bs, Ue 
Lurlington Ry. & Lt. Ist 5s, 
Butte Elec. & Pr. ist 5s, 1931.... 85 
val, G. & &. untiying is, 1037 “ 
Cai. biee, Gen, Cu, 1st 3, "45 
Carolina Pr. & Lt. Ist 5s, 1938. 


Bo ace 
1982. ... es 















60 Pynchon & 


68 Pynchon & 


A. F. Ingold & Co......... 
A. bk. A. 


Lewis & Cu., Los 
Co... 


















Cupe Breton Elce, 6s, 1952. 65 «Stone & Webster.... 
Cedar Rap. Mfg. & P. 5s, 74 Lynch & McDermott....... 
Central States Lace. 5s, 80 Pynchon & Co....... oo 
Cin. Gas & Elec. 5s, 195 80 A. B. Leach & Co...... 
Cin. G,. & Tr. gtd. 5s, * w a 
Ciies Service deb, C. H. L. Doherty & Co. 
Cleve. Elec, I, 5s, 1939... 72 Redmond & Co, i 
Col, Gas, & Elec, Ist 58, 1927 78 A. B. Leach & bi crances 
Col. Gas & Elec. deb. 5s, 127 75 
Columbia (8. C.) Ry. 

1NSG 2. es soese eos 8 ete eecce 
Compton Hts. Ist ae 87 Stix & Co., St. L. 





Conn. Vower Ist sz 1965 
Conn. Ry. & Lt. Co, - 4%s, 1951, 

stamped. .. 
Cons. Cities P tr 
Cons, Wat. (Utica) Ist 5s, 
Cumberland Co. Pr. & Lt. 
Dullas Elec. col. tr. 5s, 1922.... 
Detroit Ry. Ist Ss, 1919-24......-. 70 
Detroit Edison 7s, 1928......----- 06 
East St. Louis & Sub. 5s, °32..... 48 
Eastern Tex. Elec. 5s, 1942.....-- 70 






Steinbe 


78 Stone & Webster. . 
Redmond & Co... 


mn & Co. 
Spe ors Trask r Co. 









re & Co., St. Louis. 


Stone & Webster......+-.-- 


bconomy Lt, & BP. Co. Ist Ss, “at... weleggiie onseeese 
Edison Elec. (Los aegis lst & : 

ref. 5s, 1929..... sroeses O% A. E, Lewis Co., A. 
Eliz. & Tren. R. R. Ss, "SOME: .0ces ro 8B. H. & &. W. Pelzer.....< 
El Paso Elec. 58, 1932....-<.+2+-+ 7 Stone & Webster.......... 


Elec. Dev. of Ont. Ss, March, 
Georgia Ry. & Elec. 5s, 1932...... 78 
Galveston Elec. 5s, PePisansessess 4 


Do 5s, 1954. 
Gen. Gas & Elec. be, ‘isa. 








Lynch & McDermott....... 
Sp.neer Trask & Co.. 
Stone & Webster........... ..- 


58 Redmond & Co.........-++- 
Gt. West. Pr. ist & ref. 6s. 88 A. E. Lewis & Co., Los A. 
Great West. Pr. Ist 5s, 1946...... 74% = 
Harwood iuRec. Co. Ist 5 bs, ‘Tis * as . atbdanee eves 


Houston Electric 5s, 192%.....+-- 85 
Home Tel. & Tel (Spokane) iat 


Stone & Webster........... 


Ss, 1936 . ecccseccess 68 A. E. Lewis & Co., Los A. 
Hoboken Ferry ‘Se, Mh tAccasnes 76 «6©B. OH. & BF. W. Velzer...... 
Hudson Co. Gas 5s, 149.......-- 74 ” 

Indiana Lt 4s, t8.......-+- SO A. F. veveanimdmaaenensser 


. H. & P. St. Ry. 4s, 7949.0 L. eae 
Kansas City H. T. os, (825...... 
Kinloch Tel. Co. L. D. vr 1929... 35 

Do pf. 6s, 1928...... ecccees 85 
Kuoxville Ky. & Light os, “7946202. 5S 
Knoxville Trac. 5s, 1938......0... 75 


Sux 





80% Steinberg & Co., St. Louis. 
& Uo., St. 


Pynchon & C0,.......e006- 


Laurentide Power 5s, 1946... - 7% Lynch & ayy wesneene 
Laclede Gas esgme ™ 1920....... 88 Stix & Co., St. L........- 

Do Ss, 1884,.....+0-eeececees 72 Steinberg & wan: St; f0:5 
Loco. & Mach. “Co. “ot Montreal 

4s, 1924....... seseeses 84 Lynch & McDermott. beces 
Los Angeles Ry. ‘Corp. “ist & ref. 

Ss, due le ccoccesccs eres. SR A. F. Lewis & Co., Los A, 
Los Angeles Ry. Ist 5a, 1938... 70 + 


Los Angeles Elec. 5s, 1939.....-.. 77 
Los Angeles Pac. Ist & ref. 4s, "50 5% 
Manila Elec. Ky. & Lt. 5a, 1953... oo McKt 
Madison River Pr. Ist 5s, 1935.... 79 A. F. 
Middle West Utilities 6s, 1925..... 82 A. H 
Memphis St. Ry. 58, 145 ~ 2 


A. E. 


Pynchon B COcccocccccsces. 
Lou 


Lewis & Co., Los A. 


inley & Morris......... 
Ingold & Co... és 
Bickmore & Co...... 





Miss.-Ed. Elec. Co. Ist 5s, 1927... 82 Stix & Co., St. on beets 
Miss. River Power Ist 5s, 1951... 71% Stone & WOOT .ccc0cdeiec 
Milwaukee lice. Ry.&Lt. 4%s, ‘31. 6% Pynchon BMP ccsttosess ck 


De gen. Tis, 1951...-----seeeeess 82 
Montreal Tramway 5s, “4941....... 70 
Montreal Lt., H. & P. 4%s, Jan., 

1032 ..0.. éncoesscccoe TS oe 

Do (Lachine) ‘Bs. “‘Aprit, 1933: : 78 bad 
Mount Whitney Pr. 68. jeccccee 8 

cew !ngland Pr. ote ia 1951..... 7 
New Orleans Ry. 8, 1935.. 53 
Nevada Coal th ts “i940... cece = 


Nev.-Cal. Pr. Ist 6s, - 


Lynch & McDermott... 


neaae S Oi. Rae Bn 


“Pynchon & Oo.. cocccccce 
Spencer Trask & Co.. 


Lewis & Co., Los An. 


New York Telephone Me. 198 . T4&% McKinley & Morris......... 


cccccccesccese 8S 


Do deb. 6s, 1949. 


N. Y¥. & Hobok 1946... 76 B. H. oy. W. Pelzer...... 
N. Y. & Westchester Ltg Sey SOA. oy Redmond Jo cecevesccces 
Northern Texas Elec. 1940. . t® Stone & Webster. dieeecseoce ri 
North, Ohio Trac. 2 Lt. 7s, 1926. Se A. F. Ingold & Co........ 


Ogden Gas Ist i 194 


aha 
Pacific Electric ys. 1942..... 
Vensacola Electric 5s, wiogy 222: ™) §6Stone 
Pac. Lt. & Power Ist 5s, 1 SO% A. E. 
Pac. Lt. & Pr. Ist & ref. ce 1951. 81% 


Meccccccssoee TS EL. A. 
Om & C. B. sueeaeegown** G7 Redmond & Co 
@ <A. E. 





& Webster..:..... 
Lewis & Co., Los -. 


Portland (Ore.) Ry. 5s, = ---.- 5&8 Redmond & accccceccce 
Rio de J. Tramway & P. 5s, 1935. 55 A. F. Ingold & Co......... 
Riverside Traction 5s, heen 5C H. & F. W. Pelzer... 4 
Rutland Ry., Lt. & . 5a, a. 47 Redmond & Co...... aseues 
San Joaquin’ Lt. & Pow. “Ga, R4 6A. CE. — & Co., Los A 


St. Joseph Ry., Lt., H. x. P. 5s, oar 62 
St. Louis Transit 5s, 





St. Louis & Seeseen 5a , 1921.... 89 

Do gen. 5s, 1 ecccccosececces Sf e 
Seattle ag 4s, IM4D. . 0 ce veee @ A..F. 
St. L. Ry. (B’w ad 1920: : 2. : M4 
Seattle oo Pe 1929...... eccccee 7% Stone 

Cal. Edison 7s; 1921-28. ...... B.A. 

So. Cal. Edison g. m. 5e, 1989.... 7S% A. 

Do Ist & ref. 6s, 1944...... 87, 
A ea eT 
Superior “0 . es eos 
Syracuse ting Co. ist 58, 1951 ai 


racuse 
Texae Pr. & Lt. Ist 5a, 1937. 

Tampa (Fia.) Elec. Ist 5s, 1933... 80 

Tcronto Power 5s, 1924..........- 7# 

Elec. 5a, 1953. 60 

1934.... 43 


958......-. 55 Redm 


Va. & S. W. Ry. 5s, 


Steinberg & Co., 


Retenens & Co 
Lynch & McDermott. 
A. H. 
Stix & Co.. 


Steinberg ‘ Ge, ME. dasese. 


Ingold & Co........++ 

t. ooee 
& Webster.........- 
Baker & Son....... 
E. Levis & Co., Los A. 







Bickmore & Co 
St. L 
ond & Co..... 





RAILROADS 


Akron-Barbeton Belt 4s, 1942. 





77 a ag OH & Morris... 







Atl, Birm. & Atlant ntic ine. 5 22 an & Co. 
Canadian Natl. Rys. 7s, May, ‘35 % Lynch a McDermott 
Chi., & St. L. 4%s, 1930 ase OF. J. n & Co. 
Chi. & West. Ind. 7s, 1920. 7m A. F. Ingold & Co 

gen. . &  d Lisman & Co. 

Cleveland "Terminal Valley 4 og i7 
Cleveland & Martetta Ist 4%s, zie McKinley & Morris........ 
Cieve., Akron & Col, Ist 4s, ‘1980. 
c.,.C., €.&8t. L., St.L. Div 45,90. ed “y 
ik. T., Va. & Ga. cons, 5s, 1956... E. A. Baker & Son........ 
Fla. Cent. & Peninseta 58, ~ 
Grani Tr. Pac. Ry. 5s, Jan., %4 Lynch & McDermott........ 

_ Do Branch Lines 4s, Jan., 





Trunk West Rys. 4s, July. 
Great Nor. (Can.) 4s, 1934....... 





—Offered— 
At By 


5.10 Estabrook & Co. 
- 5.10 = 


102% Canfield & Bro 
Bull & Eldredge. 
Canfield & Bro. 


Bull & Eldredge. 


: ESSE SRERSSSG 


78 Pynchon & Co 

43 A. F. Ingold & Co. 

> = iedmond & (0. 
McKinley & aearsin. 
so é 

53% A. F. Ingold & & Co. 

85 Redmond & Co. 

Stone & Webster. 


81 Lynch & McDermott. 


55 Miller & Co. 


A. F. Ingold & Co. 
wv rynchou & Co. 


85 A.E.Lewis & Co.,L.A. 
Pynchon & Co. 

7 Stone & Webster. 

76 Lynch & McDermott. 

83 Pynchon & Co. 


- A. 1b. Leach & Co. 
a] = 
92% H. L. Doherty & Co. 


81 Redmond & Co. 


85) OA. OB. Lwach & Co. 
kO oe 

65 Redmond & _ 

8S Stix re Co., L. 


83 «=Stone & Webater. 


68 Redmond & Co. 
rt Pynehon & Co. 


‘0. 
bo =A. B. Leach & Co, 
fi Pynchon & Go. 





Stone & Websier, 
Redmond & Co. 


BE 

95 A.E.Lewis & Co..L.A. 
“) WH. & FW. Pelzer. 
84 Stone & Webster. 

30, «~Lynch & McDermott. 
3 Spencer Trask & 


Stone & Webster. 
62 Redmond & Co. 
Si ALi. Lewis & Uo.,L.A. 


‘Si A.b.Lewis & Co..L.A 
R5 «Redmond & Co 
% Stone & Webster. 


72% A.E.Lewis & Co.,L.A 
‘f2 =A. F. Ingold & Co. 
46 B. H. & F. W. Pelzer. 
87% Steinberg & Co.,8t.L. 
Stix & Co., St. L. 


80 
- 
3 Pynchon & Co. 
Ls 


Lynch & McDermott. 
ions Steinberg & Co.,St. L. 


86) «Lynch & McDermott. 
¢ A.E.Lewis&Co.,Los A. 


6 McKinley & Morris. 
RS F. Ingold & Co. 
RG x H. Bickmore & Co. 


62 Pynchon \. 
84 Stix & Co., St. L. 
72% Stone & Webster. 
= Pynchon & Co. 


1 Lynch & McDermott. 
77 wt 


bed 

92 A.E.Lewis&Co.,L.A. 
= Pynchon & Co. 

88 Spencer Trask & Co. 
1 A.E.Lewis&Co.,L.A. 
re McKinley & Morrts. 


“$5 “Redmond ‘& Co. 


> rq” & Weheter. 
. < ngold & Co. 
Sé)0CUE. A. Baker & Son. 
74 Redmond & Co 

70 A. E. LewiekCo. »L.A. 


“2% A.E,Lewisaco., L.A. 


61 Redmond & Co. 

GO A. F. Ingold & Co. 

S B. H. a. F. W. Pilzer. 
& Co. 

% A.E.lewis&Co L.A. 


“RO Steinberg & Co.,8t.L. 


91 

- A, ngold & Co. 
io Bicinbers'a & Co., eas L. 
81 Stone & Webster 


"SO ALE! ‘iswislide. An A. 
85% 


86 ” 
TS Redmond & Co. 


80 

= Pynchon & Co. 

84 Stone & Webster. 

2 4 & McDermott 
65 H. Bickmore & Co. 


44 Six & Co., St. L. 
Redmond & Co. 


80 McKinley & Morris. 


see sees eeee 


97 ~=Lynch & McDermott. 





3 =E. A. Baker & Son. 
a Lynch & McDermott. 
rie 
i 7 









Listed & Unlisted 
Stocks & Bonds 
In All Markets 


PYNCHON & CO. 


Members New York Stock 
111 Broadway, N.Y. Rookery Bidg., Chicago 
LONDON—LIVERPOOL—PARIS 
PRIVATE WIRES TO 
Milwaukee Detroit St. Louls 


Minneapolis Philadelphia 
Montreal Toronto 


Exchange 


Chiergo 
Boston 
Denver 








East Coast Fisheries 


East Coast Fisheries 
Products 


Metro. 5 & 50c Stores 


STOCKS-BONDS , 
MEMBERS CONSOLIDATED STOCK Shae grt a 


MAIN OFFICE. 
2 VAY 25 WES 25 WEST 450°ST 
NEw pc 





Phone Broad 6910 





CENTRAL NEW YORK 
SECURITIES | 


BOUGHT—SOLD—QUOTED 
Mohawk Valiey lavestment 
Corporation 


Investment Bankers 


Utica, New York. 








| 
| 
' 








Bank and Trust Co.| 

Stocks 
CLINTON GILBERT | 
2 Wall St., N. Y. Tel. 4848 Rector | 














Habirshaw Elec. Cable 
German & French Bonds 
Penn Seaboard Steel 7s 
Sao Paolo 6s, 1943 
PHELPS & NEESER, 


Members of New York Stock Exchange 


36 ' Wall St., N. Y. ‘Phone John (6136 


Schultz Brothers & Co. 
Stocke—BONDS—Notes 


Underwriters of high grade bonds 
and preferred stocks of old estab- 
lished institutions. 


Swetland Bldg., Cleveland, Ohio. 


~All Mexican 
Securities 
Ernest Smith & Co. 


Ernest are. 8. Liebeskind 
2@ Broed &t., N. ¥. Tel. Rector 6157 




















Mark A. Neble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. - New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 


FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
50 BROADWAY NEW 
Tel. Broad 5204-7—74i8—6581 





YORK 














Mercantile Stores 
Pitts., Cim., Chic. & St. Louis Ctfs 
W" C ORTON AC 


25 Broad St.,N. Y. Phone 7160-1-2 Broad 





© WILL BE 

SUMMARY MAILED 
ON TO 

STANDARD OIL INVESTORS 
SSUES ON REQUEST 


CARL H.PFOHZHEIME R&CO, 
"Phone 4860-1-2-3-4 Bread 25 Broad St., WN. 





NEW JERSEY ZINC 


Williamson & Squire 
Members New Yerk Steck Exehange 
Broad 35 Broot 

New York 


Ritz-Cariton Hotel, Phila. 











THE ANNALIST 





New Pork, 







Monday, August 9, 1920 




















Foreign Securities 
Foreign Currency 
Foreign Cheques 


Bought and Sold 


UNHAM¢ 


G 
SPECIALISTS 


i 43 ———- Place, New York 
h 8300-16 























Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 


E. A. Baker & Son 


15 Broad St. N. Y. Tel. Hanover 1011 

















We specialize in 


Seaboard Air Line 


Ref. 6s, 1945 


CARRUTHERS, PELL & CO. 


15 Broad 8t. Phone 5161 Hanover 























Philadelphia Markets 
Telephone Canal 4845 
Direct Connection 


Cown 


Members Philadelphia Stock Exchange 
Land Title Bidg., Philadelphia 




















| Union Tank Line 
7% Equip., 1930 
Nat. City Bank 





Stock & Rights 
Holmes, Bulkley & Wardrop 


Members N.Y. 4 Pittaburgh Stock Bechanges 
61 Brcodweg, BY. Tel. Bowling Green 6489 
Private Wire to Pitteburgh. 














James M. Leopold & Co. 


Members New York Stock Erchange 
7 Wall St., N. Y. Tel.: Rector 1030 
New — ry & Rosario 

& Kilburn 
Vendaiie Coal Pfd. 
Hydraulic Pressed Brick 
White Rock 








For Recuperation 
"of Business Men 


The demands on the physical resources 
of men who seldom give themselves a holi- 
day mean breakdown in mental and bodily 
health. To avoid the evil effects of strain, 
they should take exercise under the super- 
intendence of one who has made the recla- 
mation of the wornout body his special 


study. 

Arthur McGovern rendered fit for war 
service men who were deficient in those 
physical qualifications required by the mili- 
tary authorities. His system is at the dis- 
posal of men and women who need re- 
building. 


McGOVERN’S GYMNASIUM, 
5 West’66th Street. 


Telephone Coltumbus—2228—0100. 


Annalist Open 


Market 








RAILROADS—Continued 
—Bid for— 
At By 
Heuston Texas Central 4s, 1921... McKinley & Morris. 
Ind., Bloom, & West. 48, 1940... Shy “~ 
Macon, Dublin & Sav. 5s, 147 FE. A. Baker & Son.... 


New Mexico Ry. & Coal 





F. J. Lisman & Co... 









ua 51 
N. 7. L. E. owe 
Penn. Co. ~. 6s 
». Cu «& 7A 
Do 4s, 1! 75 
Seaboard Air Line 6s. — + - 
Tampa Northern 5s, 1930 30 )6=«6OA. OF. Ingold & Co...... fe 
Vicksburg & Meridian és, 1921. oo F. J. Lisman & Co....... 




























—Offered-- 

At By 

a McKinley & Morris. 
én E. A. Baker & Son 
0 EK. -. ; Raker & Son 
ve McKinley & Morris 
44 sactcinins “s Morris. 


4 





A. F. Ingold & Co. 


INDUSTRIAL AND MISCELLANEOUS 





















Rouge Elec. 7s, pom. be 
Dallas Electric 6s, 1. 

East Texas Electric 7s, 1 - % “ 
Southwestern Bell Tel. a 128. % «©6Stetnbere & Co.. 
Twin States Gas & El. 7s, 1921. 96 4A. H. Bickmore 


"7% Stone & Webster..... 
9S * 








St. L... 
Co 











Ani. Gate Ol Gs, Sept., 1924.... 89% Mann, Pell & Peake. 
Am. T a. 6s, Feb., 1924.. - . 
Do aa Bull & Eldredge.......... 
. 100, Mann. Pell & Peake........ 
110% “ 
+. 9 Bull & Eldredge.......... 
Associated Sim. Hard. 7s, 1925... %% Steinberg & Co., St. Louis 
Bethiechem Steel Te, 1922 98% Mann, Pell & Peake........ 
Do 1088 ......cccceceeee 7% Bull & Eldredge.......... 
Columbia a Mfg. 
notes Aug. 1, 1925...... vase ég%  ._. detzeeas..  ‘seeseend 
Cudahy Packing t. BEE ccccce ‘iy Bull & Eldredge..... 
Ved. Land Bk. Farm Loan bonds 
4%, May, 1939. op. 24 a7 
4%s, Nov., 1938, op. 87 - ‘ 
Ne . 1937, op. 22... 87 
5s, May, 1938. op. 23..... B44 - 
Ref., Jan., 1924... 02 2 
Goodrich Co. (B. F.) Ta........++- $a Mane, Pell & Peake........ 
wm 4 SY waphepree - fone ee 
De @s. Suly, 1083.....000., 8 ” 
Peerless Truck & Bator Ge, 1925.. 87 B. Bogart &@ Co............ 
Liggett & oo & PO 97% Bull & Eldredge........... 
by & G. Ta, March, isa... 00% Mann, Pell & Peake........ 


Do Te, March’ 1923 0% 5 
Reynolds, R. J., 68, 1922 - 0% t 
. 1 e o% Bull | & Eldredge...... 





o7% Seen, Pell & Peake.... 


Acker,Merrall & Condit deb. 68,°23 0 Goce, Pell & Co..... 62. Carruthers,Pell & Co 
Aetna Explosives s® = 6A. F. Ingold & Co....... - fm «a F. Ingold & Co 
De Ga, 1968. ....000-- GT _ 70 
99 Carruthers, Pell & Co..... 101 Carruthe -, hy & Co 
m kk. A. Baker & Son.. oes TH Kk. A. Ba y & Son. 
American Can deb. 5s 84 Caruthers, Pell & Uo... 8T 6C aruthe rs, I ell & Co 
Am. 8. S. of West Va. 99 a 100 
Am. Oil Fields ist 6s, 1 82 «6A. E. Lewis & Co., Los A. 84 A.E.Lewis&Co.,Los A 
Am. Steel Foundries 43, 1923. . 93 - E. A. Baker & Son........ -.. ss weeees 
Atlas Portland Cement 6s, 192: 92 Carruthers, Pell & Co..... Carruthers,Pell & Co. 
Braden Copper 6s, 193 RE McKinley & Morris...... McKinley & Morris. 
Bush Ramey wy Ist ty 674 €: 
dian 7 Lynch & MeDermott....... Lynch & McDermott. 
Consolidation Coal ie, chu) Carruthers, Pell & Co.... Carruthers, Pell & Co. 
Ge Bele cc ccccccccecece Spencer Trask & Co. 
 &  epeeRe 72% ” 8B. A. Baker & Son. 
eee ee aoa & Steel 5s, 1929. TO Mier B CO. .... ccc cccces Mitier & Co. 
GR, BED cccccccecsccccece mw ms 
Du Pont ) Ae 4%s, 1936.. 9% EE. A. Baker & Son........ EK. A. Baker & Son. 
Dominion 1940..... --. 80 Lynch & Meleruwtt.... Lynch & McDermott. 
Fairmont Coal 5a, 131............ 77 Carruthers, Pell & Co..... Carruthers,Vell & Co. 
General Baking 6s, 1936........ --. 6 Steinberg & Co., St. L.... A. F. Ingold & Co. 
Huntington Land & Imp. ist col 
trust Gs, 1936................ +++ *8.00 A. FE. Lewis & Co., Los A. 7 A.E.Lewis & Co.,L.A. 
ma Loco. Corp. ist 6s, 1939.... 87 Redmond CO. cccccccccese { Redmond & Co. 
Darter, Gnlt Ra. ..ccccccscccsce 67 = Stetter & Co., Scran Stetter & Co., Scran. 
International Paper 58, 1947 80 =MeKinley & Morris.. McKinicy & Morris. 
Marquette Iron 7s, 1927.. “3 A. F. Ingold & Co 1 F meen & Co 
Merch. Coal joint 5s, 1924........ ™ Carruthers, Pell & Co. - 
Mississippi Glass 6s, 1924......... > Oe w Gen, Bi. Be cices.. 92 Stix & 
Monon. Coal Co. Ist s. f. Ss...... 35 Redmond & Co........ we 45 Sledmond. ‘& Lo. 
OGara Coal 61% Stetter & Co., Seran 4 Stetter & Co., Scran 
™ Carruthers, Pell & Co...... oe  @edaseca 
Oxford Paper 6s, 1930 % E. A. ker & Son........ eo * @hewamen 
Pleasant Valley Coal 5s, 1 76 Caruthers. Vell & Co..... si OK. A. Baker & Son 
Pocahontas Collieries 5s, 1957 7% McKinley & Morris......... ” 
ae Mining Se, 1925........... 7 EK. A. Baker & Co........ es . 
ky Mountain Coal & Iron 58,'51 6 = “<6 0 .. Senewene 
Pulp & Paper 6s, 1929.. “0 =6Miller & Co......--.....+-- 8 Miller & Co 
Solvay Process Co. Ist is, 1938.. 88 KE. A. Baker & Son........ ST KE. A. Baker & Son 
Standard Motor con. Ist 6s, 1927. {8 “a ee . 
Standard Steel Works Ist 5s, "28. 9% - es 
St. Jo. Stock Yards Ist 4%s, "30. 70 - 7 
St. Law. Pulp & Lum. ist fs, "33. 67 A. F. Ingold & Co......... 73 
Safety Ins. Wire & C. ist és, "42. 76 E. A. Baker & Son...... éoe) _ epececes 
Sen-Sen Chiclet 6s, 1929.......... 7s - 82. E. A. Baker & Son. 
Taylor Whegton Iron & Steel 68,42 && “3 2 sat 
Tennessee Coal & Iron 5s, 1961.... McKinley & Morris........ 87 McKinley & Morris. 
Union Carbidge Co. Ist ts, 1950.. © KE. A. Baker & Son...... wo) OU. A. Baker & Son. 
Weighing & Sales Co. s. f.58, 1931. = we eneewue 
West Va. Pulp & Paper Ist 58,'24. 4 m2 T° 
West Ky. Coal Se, 1925.......... G7 A. F. Ingold & Co.. wm 8A. F. Ingold & Co 
Notes Notes 
RAILROADS ° 
—-Bid for— —Offéred— 
At By at By 
Canadian Pac. 6s, March, 1924. 92% McKinley & Morris 93% McKinley & Morris 
Cleve., C., C. & St. L. 6a, 1929. S40 =6-Bull & Eldredge....... S60 OBull & widredge. 
<i. Northern Ky. 5s, Sepi.,. 1920 8, ” 111% oi 
Hocking Valley Ge, 1924..........- 87 90 - 
Kansas City Terminal! 6s, 1923.... 93% - 4 Mann, Pell & Peake. 
N. Y. Central 6s, Sept., 1920..... i, Mann, Pell & Peake........ on = 
Penn. 4%s, June, 1921.... me | - 
Southern Railway 6s, e. * 02% am 92 ~ 
St. Paul Union Depot 5e. oe 12 . My 
St. Paul & North l’ac. 4, 123.. 98 McKinley & Morris. #® McKinley & Morris 
PUBLIC UTILITIES 
Baton pe Stone & Webster 


ar steinberg & Co.,8t. L. 


INDUSTRIAL AND MISCELLANEOUS 


Mann, 


. H. Bickmore & Co. 


Vell & Peake. 


nat Bull & Eldredge. 
45% 


1% 


m% 


100 


aa 
RR 
RK 
15% 
93 


=e oe Riny 
B. 


Steinberg & Co.,St. L. 
UR Bull & Eldredge. 


McKinley & Morris. 
07% Bull & Eldredge. 


Mann, Pell & Peake. 
wa% Bull & Eldredge. 


o8% Mann, Pell & — 


y% 


Bogart 
i Bull & Eldredge. 
10 Mann, Pell & Peake. 


aie 


wae Bull & Eldredge. 
we Me 


m% 





Stocks 


Stocks 





America ......... 
American Exchange National. . 
Atlantic "National 
Battery Park 
Bowe: 





Chatham “& Phenix... 
Chemical National 
Chelsea Exchange . 
City National 
Columbia ... 
Coal & Iron.......... 
Commerce "National 








Corn Exchange ....... 420 
monwealth . 
| ae 110 5 
aa a 
Sane énceoSisces ito . 
SY ME -ec6nccndee0 -sdakaed 0 os 
PU SU eednedaccan: s! 6acanded 160 r= 





—Offered— 
At By 


210 
275 


Cc. 


Cc. G 


seeees .. ‘ 


' 


Offerings of the Week 














































City of Salisbury, N. C 
er nt improved bonds, du 
inclusive, and exempt from 
come taxes. The city is lecated _in 
Piedmont section of North Carolina and 
assessed valuation of property for this y 





was $18,000,000, the net debt being $714,643 
Th: issue is-a direct general obligation of 
the city, payable from an unlimited tax upon 
al! of the taxable property therein. Offer «i 
at prices to yield from & to 6.375 per cent 


by R. M. Grant & Co 

The Northern Ohio Traction & Light 
Company $1,000,000 car trust 8 per cent. gold 
ecrtificates issued under the Philadelphia 
plan and due serially Feb. 1, 1921, to Aug 
1, 1925. The equipment under the trust will 


be leased by the Fidelity Trust Company of 
Philadelphia, trustee, to the company and will 
consist of twenty steel interurban passenger 
cars and tin Cleveland type passenger 
trail cars, which are being constructed at a 
total cost of more than $1,340,000. The com 
pany conducts an electric light and power 
business centring in Akron and operates 

systim of city and interurban railways in 
Cleveland-Akren-Canton section of the 
State of Oh‘o. Offered at par and accrued 
dividend to yield & per cent. by Cassatt & Co 


Blodgett & Co. offered $70,000 New York 
C ntral refunding 4% per cent. bonds, due in 
2013, at prices to yield more than 6 per cent 


Co. offered an 
funding 5% per 
re20 and exempt 
taxation, at priccs 
11.05, according to 


Lawrence Chamberlaig & 
issue of Charlotte, N. C 

cent. bonds, due i922 
from all Federal eatin 
ranging from {8.35 to 
maturities 


to 


County, Ohio, iT 
and bridge 6 per cont 
serially October, 1921, to Oct. 1, 
exempt from Fi deral income taxes 
sue is also a legs! investment 
banks and trust funds in New Jersey, New 
Hampshire, Rhode Island and Vermont. The 
financial’ statement of the county shows a 
real valuation of property of $475 and 


counts 
bonds. due 
1M0, and 

The is- 
for savings 


Sununit 
building 


> 000,000 


an assessed 1919 valuation of $5S88,820,180, 
while the total bond d debt. ineluding this 
issue; amounting to $3,917,492 Pxcluding a 


sinking fund of $442,411, net bonded debt is 
less than 1 per cent. of assessed valuation 
of property. Offered at prices to yield from 
5.10 per cent. to 5.75 per cent. by Eastman, 
Dillon & Co. 


City of Des Moines, Ia., $593,000 6 per cent 
general obligation bonds, exempt from all 
Federal income taxes, a legal investment for 
savings banks and trustees in New York, 
Connecticut and Massachusetts and due 
1931 to 1946, inelusive. The financial state- 
ment of the city shows valuation for pur- 
poses of 1920 taxation of $178,254,355 and a 
net bonded debt of $4,748,019. The issue is 


a direct obligation of the city payable from 
an unlimit tax on all taxable property 
within its limits. Offered by R. M. Grant 


& Co., 5.20 and 5.35 per 
s 


cent., 


at prices to yield 
according to maturit 


A. B. Leach & Co. offered the follow 
ing long term New Jersey municipal is- 
sues; $25,000 Atlantic City coupon 4%s duc 
July 1, 1943; $25.000 Paterson registered 
4%s due Feb. 1, 1945, at prices to yield 5% 
per cent. 

City of Lackawanna, N. Y 





$100,000 cou- 
bonds dated 


pon or registered 6 per cent 

Aux. 1, 1920, and due 121 to M40, in- 
clusive Offered by Thayer, Drew & Co 
and Redmond & Co. at prices to yield 
from 5.25 to 5.35, according to maturity 
The financial statement of the city shows 


nasessed valuation at $18,425.76 and a total 
honded debt of $812.000 which Is less than 2 
pr cent. of valuation. 

Liggett’s International, $7,500,000 8 per 
event. cumulative preferred stock (par value 
$50 a share). The authorized preferred 
amounts to $15,000,000. The company owns 
all of the common stock of the Boot's Pur« 
Drug Company, Ltd., of England, which 
operates some 682 drug stores in England 
and which did a gross business in 1919 of 
mort than $25.000.000. It also contro's the 
Canadian and English business of the United 
Drug Company operating —— thirty-one 
of its own stores and 1,828 stockholder 
agents, The United Drug Company, through 
itself and its subsidiaries, did a gross busi- 
ness last year of $58,000,000, with net prof- 
its of $4,297,000. It owns and operates the 
Liggett Drug Stores and has about 10.000 
stockholder-agents throughout the country. 
operating under the. title ‘‘ Rexall Stores.” 
The combined net earnings of the United 
Drug Company and the companies now com- 
posing Liggett’s International. Ltd., availa- 
ble for dividends for the year ended Morch 
81, 1920, were between three and four times 
the dividend requirements under this guar 
antee. Offered by Kidder, Peabody & Co. 
and F. S. Moseley & Co. at $50 a share, to 
y! ye 8 per cent. 

dirondack Power and Light Corporation, 
gs 620 000 first and refunding mortgage 6 per 
cent. gold bonds, due arch 1, 1% 
company agrees to pay the normal 
income tax to an amount of 2 per cent. 
the source. The company does the entire 
electric light and power business in Schenec- 
tady, Amsterdam and other nearby cities 
and towns and operates hydro-electric plants 
on the Hudson and Hoosic Rivers and East 
Canada Creek. Gross earnings for the y 
ended with May, 1920, were $4,139,975, 
net earnings were more than 2.3 times the 
interest charges on all mortgage bonds. Of- 
fered to yield over 7% per cent. by Harris, 
Forbes & Co., Coffin & Burr, Inc., and E 
H. Rollins & Sons. 

East Clevelend, Ohio, $400,000 6 per cent. 
school district direct obligation bonds, ex- 
empt from Federal income taxation and 
eligible to secure Postal Savings deposits. 
The financial statement of the city which is 
a residential suburb of Cleveland, shows 
assessed valuation of $55.000.000 and a net 
debt of $1,997,743, including ‘his issue. The 
issue matures annually July 30, 1921, to 
1940, inclusive. Offe: by Stacy & Braun 
at prices to yleld 5.75 to any maturity. 
































Denver Securities 
The exceptional f offered by 


our trading department is available to 
brokers nationally. 

We invite your inquiry and as- 
sure the best possible service. 
Barnette-Rowell & Co., 
Cooper Bidg., Denver, Colo. 









siies. 





































R. & Tel. Stocks 


Pfd. 
Erte Pfd. 


AMIQOLG 


Guaranteed & Ling R. 
_——— Balko-Collender Sa, 
J 





















5 Nassar &t., N. ¥. Tel. Beoter 2780. 













New York, Monday, August 9, 1920 
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BANKS—Continued 











Mechanics & Metals 


> 


a 








INSURANCE STOCKS 


American Alliance 


American re’ 

City of New_York. < 
Continental Fire......---0..-+-++- 
Fid. ~~ sae 






McKinley & Morris.. 
Webb B CO. ccccvccece erccce 


Mc Kinley & Morris......... 
Co 


PUBLIC UTILITIES 


Carolina Power & Light.......++- 
Cincinnati Gas & Electric 


Cotumbus Elec. pf...... Hobbs vcese 


pf a & Webster....... ecee 
Consol. Trac (N. J.). 
ern Texas Electric . 





ec. 
—_ Light & Traction. . 
Gi Ieaton- Houston jton " Wietrie «221. 
Middle West Utilities pf.... 
ssippi River conned : 


ndo Sn a oe 
MasQuold & Coady. . coeccecce 
Ston Wet om 


. Bickmore & Co...... 
& Webster........++ 


Stone & Webster.......... 





pf. ° 
Ohio State “ein ose 





Pacific Gas & Electric 
= Sound Power & Eek: coe 


Repubite "Ry. és Light. eSiddeveces MacQuoid & Coady......... 
ro pf. . t Co 
id & Coady......... 


Pynchon & Co..........++-5 





INDUSTRIAL AND MISCELLANEOUS 


Pynchon & Co....... 


pf. 
Amalgamated Leather pf. a & ye 





Mi 
Williamson. & ph 
. Kirk & Co...... oesee 





All Seeccan Guites A. M. Kidder & Co 


i F. T. Stanton & Co....... 
merican Tel. & Cabie aaies .M 
Pynchon & Co...........++- 
Westheimer & Co., Cin.... 
Co 
Steinberg & Co., St. 
Co 


pf. 
Amer. P Radiator “7% pf. 
Amer. Rolling Mills 
Do pf. 


Pynebon & Co........ eevee 
B. Bogert & Co.......... oes 





pf. 
Prooklyn ‘City R. aed 
adi 






Lo 
Central Coal & Coke. 
ch 


suntan & Co., St. 
. Equipment vag iatee se se 


, Gilbert. 


. Gilbert. 
< 


F. Ingold & Co. 
Gilbert. 


Gilbert. 


“ 
“- 


Webb Co. 


& 
S. Ledge & Co. 


Webb & Co. 


McKinley & Morris. 


Webb & Co. 


Pynchon & Co. 
MacQuoid & Coady. 
Pynchon & Co. 
MacQuoid & Coady. 
Pynchon & Co. 
Stone & Webster. 


Pynchon & Co. 
Westhcimer&Co.,Cin. 


& J. Frank, Cin. 
Stone & Webster. 


279 4H. L. Doherty. 
64% Pry 


MacQuoid & Coady. 


gune & Webster. 


H. & F. W. Pelzer. 


Stone & Webster. 
wr ye & Coady. 


& C. Randolph. 


MacQuoid & Condy. 
Stone & Webster. 


A. H. Bickmore & Co. 
Stone & Webstér. 
Pynchon & Co. 

Stone & Webster. 


A. & J. Frank, Cin. 


MacQuoid & Coady. 
Stone & Webster. 


MacQuoid & Coady. 


Pynchon & Co. 


MacQuoid & Coady 
Stone & Webster. 
MacQuold & Condy. 
Pynchon & Cc 
MacQuoid & Conty. 
T’'ynchon & Co. 


Pynchon & Co. 
McKinley & Morris. 
J. U. Kirk & Co. 

A. M. Kidder & Co. 
Williamson & Squire 


J. U. Kirk & Co. 
A. M. Kidder & Co. 


. T. Stanton & Co. 
. M. Kidder & Co. 
Lb vu, Kirk & Co. 


Pynchon & Co. 

A. & J. Frank, Cin. 
& Co. 

ae ae = Co. ,8t.L. 

Webb & Ci 

R. 8. Dodge & Co. 


Pynchon & Co. 
B. Bogert & Co. 


Pynchon & Co. 
Williamson & Squire. 


R. 8S. Dodge & Co. 

: U. Kirk & Co. 
Williamson & Squire. 
. R. Clark & Co 


on & Co. 


M. Lachenbruch & Co 


. M. Kidder & Co. 
. F. Ingold & Co. 


T. Stanton & Co. 


. U, Kirk & Co, 


ebb & Co. 
eee geal * Squire. 
Webb & 


Meinherg & Co.,St.L. 


©. Smith (A. A.) pf....- 





INDUSTRIAL AND MISCELLANEOUS—Continued 


*—Bid for— 
At By 


GND = i 660 hope oi satin’s nqsitanes RS Williamson & Squire. 








0 pf. 
Clinchfield Coal 
Consolidated Coal 
Colt’s Arms ....... 


Comapenntt Finance saanuasnes 4 M. Lachenbruch & Co 
> CSadenteredecsccee secocce © “3 
Corcoran Victor ..........- ocrves 10) OA. & J, Frank, Cin 
Cont. Motors pf. .........-+-++++ 94 Pynchon & C 
Curtiss Acro pf. .......00..0--e08 40 M. Lachenbruch & Co.. 
Crocker-Wheeler ...........+++++: on J. U.K 
BPS, ceeeeddetacbncucescccuteos pO “es 
Dalton wy Eoestee 9 6A. & J. Frank, Cin 
Davis mM W. C. Orton 


is, L. & ow. Coal 








Du Pont Chemical p “s M. Lachenbruch & 


Du Pont Powder 260)06—(«J. CU. 
Do common ... 
Do pf. ......-. nt a 

Eastman Kodak 

Eastern Stcel 
oe OF. cccge 


7 3 j 
Empire Steel & Iron - 32 Glidden, Davidge & Co.... 
t 5% M. Lachenbruch & Co... 

4 rr 


jo pf. . 
Falls Motors 
I aa eed 
Fajardo e . 11q_ oJ. *XU. 
Federal Raine Machine ..... ... % Kohler, Bremer & Co...... 


PO PE. ccccccoccccrcccccceccecce 





PP BE. cdg eccvetoneébnsnece 
General Petroleum (Cal.) 
yeneral Oil ..... 
sas Baking .. 





PO PE. cccccccccccsccccece 89 

Gillette Safety Razor...... 14606CrE. & C. 
Goodyear Tire & Rubber pf.. 
— BOBS cccccccccccs 

BO GE. ccrcccccssccccccece ecccee OB 
Gruen prema DE ccccccce «+++. 100 Westhetmer & Co 
Gold & Stock Telegraph CO. scoee. 9 A. M. Kidder & Co 
Guantanamo Sugar (new) ....--- 20 Webb & Cc 


Griffin Wheel pf. .......-.2.-++++ 87 Pynchon & Co 


“i Western Sugar...... Saeeee - 41% 
il 












Hale e Kilburn 


Harroun Motors ... 





Hercules Powder ..........-- -- 210 J. U. 
Hocking Valley Products, new.... 7 Gidden. 
= BUBB cc ccccccse éedeseceees a6 
40 pf. oC 
— Electric Chem 60 
0 pf. 60 
“var: iuile Steel pf. as |! weeneens 
Hupp Motors hong asapese 7 
indian Refining ....-..-.06-005 im oA. & J. Frank, ;’ 
Indiana & Tilinots Coal pf..... WO os 
Iliinois Cent. R. R. _— line... 50 
Inter. Shoe ... 13h 
Ibo pf. .. 103 





Inter. Text Book. <e 


Inter. E. oa gO... 1% = 
DO COMMON 2... cccccccccccccoses 1% 3 

Joliet & Caaeeg> i. . Ob..cacoes 1 6A. M. 

Kirby Lumber ......6..0..00+6 ° 34% M. Lachenbruch & 
TIO PE. cccccrcccccrccccescccece 104 Webb & Co 






Libbey Owen Sheet ¢ 
DA OE. 0c seadasvesncacas 
Lehigh Valley Coal Sales. 
Lima + Locomotive ......- bor] .-M 
Lincoln Motor ..... 40 =R. S. 
Madras Marble..... F. 
Matanzas Sugar . U 
wo ¢ Se -woccescesccceeses cose 6 
Marquette Iron 
Merck & Co, pf 


F. 











Metro. Sc 
% pf. 73 
Michigan “Sugar 1ny “ 
spanned Ponies HB ccccccccccccces -. SO M. Lxehenbruch & Co 


Mtn. States Telephone. . 













om E. F. 
A. M. 
4 * 


uw 
Mot ° ° 
National ‘Sues Ref. cc cceccccses 1m =Webb & Co 
New Niquero Sugar........ cocece SD ” 


New Jersey Zinc.... 





Do rights .......... ++» 11. MeDonnell & Co 
New Mexico & Arizona Land.. . 1% W. C. Orton & Co........ 
New York & Honduras Min...... 10 J. M. Leopold & Cu....... 
Nilfes-Bement-Pond ......-.- eooes M J. U. Kirk & Co 


O’Gaca Coal ......-..++.+ Siseeee 





Do pf. ° 
Packard Mot r- 

Do pf. .-.+e-0-- 
enn. ‘coal, & Coke. 
Paragon Refining .-. 
Porto Rico Am. Tob.......-- 
Procter & Gamble 6% pf.....----» MA 


Procter & Gamble ......-- esorcoe BES 
. i ROP ccccccsccccccesoece ots. .e'esecn se 
tomy On 8 per cent. pf......- «ess 97% Wertheimer & Co. 


Republic Motor Truck pf. 
Rice-Stix Dry Goods..... 


Do Ist pf. «2.62. eeeee-s 100 
Do 24 yf 6006060000880 - seeesees : 
— Baking Powder .....---- - = J. U. Kirk & Co 


Royal” fivvewriter eee 
Do pf. .c.cecees 


Safety Car Heating & Lighting. . 60% Webtr Co & Squire 


Senta Cecilia Sugar pf.. 
Savannah Sugar .....--- oe 
Do pf. ...22 serceccecee RR 

So Acid & Sulpbur .....- 
schulte Retail "Siores eoncce 
Singer Manufacturing . 
Shell Transport rights . 


wtevens Duryea (units) 
Thomas Iron ....+..+.++-++ ° 
Thompson (J. R.) PE. ccccceee 

United States Metal Cap & Seal.. 










U. 8. Printing & Litho..... 


Do Ist pf. ....+----+-+s 4 * 
Do 24 pf. ......- wenoueoe . 49 
Valvoline Oi) pf.......-...--+-+++ % McKinley & Morris. 
Van Raalte pf .......-- cosagence > 
Vandalia Coal GE. ccccccesss oce ff 


Wagner Elec. Mfg 
Western Cartridge +8 M 





Ward Baking .. 

Do pf. ....-.- . mM 
Wayne Coal .....-------++ : 2% J. M. Leopold & Co... 
Welch Grape Juice pf..... sesccsee 8 McKinley & Morris. .. 
W stern Marviand ist pf....---- 30, «6W. C. Orton & C 
— Wrigley ........--+0- eee a R. 8. Dodge & Co 


Do rights he 
Wilcox. Ol] & Gas........+. 5% Kohler, Bremer & Co. 
Pynchon & Co 


RK 
Willys Overland 7% non conv. pf. 65 MeKinley & 
4 Orton & Co... 


Winchester Ist pf 
Woodward trom .......---+-ee eee eo. W.e@ 
White Rock Wate 

Wire Wheel of ‘Aauevie 1 








6% Kohler, Bremer & Co... 





A. F. Ingold & Co 
70 Glidden, 





Kirk & Co 


Pynchon 
0 E. & C. 
Ford ‘Motor Ga ‘ompany of Canada. 350 McKinley 
Fulton tron Works .........+---+ 72% Steinberg & Co., 


128 E. F. Hutton & Co 
2% Kohler. = mer & Co 
30 Webb & 


$7 gg re & Morris 
-- 8 - Lachenbruch & Co 





F. Hutton & Co 
Wel & Co 
J. Uv; _ Kirk & Co 


Steinberg & Co., 
70% Stetter & Co., 


145 A. & J. Frank, Cin. 
104 ’ynchon & Co.... 
81 OW. C. Ort 
A 





& 

. ° mw MekKiniey & fp ns 
Maxwell Motor div. scrip.....- -. %% McDonnell & Co......... 
40 M. Lachenbruch & 


8 Webb & Co....... 


. 139 Steinberg: & Co., 
104% 
10 R. 8. Dodge & Co 


- 183 Williamson & Squire 


23% Stetter & Co., 
‘Mw ts 
17 M. Lachenbruch & Co... 


36 =M. Lachenbruch & Co... 

2y% A. & J. Frank, 

- wm nes & Co. 
J 


&1 McKinley & Morris..... 
- 415 Stix & Co., St. 


A. R. Clark & Co........- 
A. F, Ingold & Co 


105 Steinberg & Co., 
Steel & Tube pf.. secidesececoresos <s oo ate 
Williamson & Squire.. 
McDonnell 
McKinley & 
gg ee Bremer & Co... 
Lachenbruch & Co... 
Seodhon B OOsccsccccsccces 
2% ——,. pane & Co 
N. J.) R. R. & Coal Co.. 160 idder & Co 
Union Gil, Biesu ess <sasenkee? 172 +E. F. Hutton & Co. 
Union Ferry . - a & Squire. 
Utah Idaho Sugar........- jas. . F. Hutton & Co 
30 .. & J. Frank, Cin.... 


J. M. Leopold & Co 
- 100 Steinberg & Co., § 
225 


hat We bh & Co. eepeccees 


“t% J. U. Kirk & Co 


—Offered 


At By 
SS) ° Willilamson&Squire 
bt A ‘ 


73 ——— re & Co., St. L. 
48 J Kirk & Co 

32 M. Lachenbruch & Co 
J. t Kirk & Co 

12 A. & J. Frank, Cin 
% Pynchon & Co 

45 ? Lachenbruch & Co 
% U. Kirk & Co 


A. & J. Frank, Cin 
Ww. C. Orton & Co 
% M.Lachenbruch & Co 
J. U. Kirk & Co 
7% Kohler,Bremer & Co 


F. Ingold & Co 

72 Gildden,Wavidge & Co 
R. S. Dodge 4 Co 
Pynchon & Co 

F Stanton 
Glidden, Davidge & Co 


M.Lachenbruch & Co 


U. Kirk & Co 
1 Kohler. Bremer & Co. 


fe 
112 Webb & Co 


91 Pynchon & Co 
40)6©E. & C. Randolph 


300 «McKinley & Morris 


73% Steinberg & Co.,St.L 


130 E. F. Hutton & Co. 
9 


2% Kohler, Bremer & Co 
32 Webb & Co 


148 KE. & C. Randoiph 


81% Mckinley & Morris. 
55060 M.Lachenbruch & Co. 


- 105+ Westheimer&Co.,Cin 
5 A 


I Kidder & Co. 
L Webb & Co 
Pynchon & Co 
Webb & Co 

J. U. Kirk & > 

J M. Leopold % Co 


Kohler, Bremer & Co 
U. Kirk & Co 

% Glidden. Damidge&Co. 

ST E. F. Hutton & Co 

had Webb & Co 

7 J. Kirk & Co 


8506 Pynchon & (Cx 


202 A. & J. Frank, Cin 


h4 A. M. Kidder & Co 


140 §«6“Steinberg & Co..St.L 


71% Stetter & Co., Scran 


.T <A. M. Kidder & Co 
3% M.Lachenbruch & Co 


108 Webb & C 

1m 6A. a OJ ar Cin 
108 =sL’'ynehon & Co 

82% Glidden, Davidge&éCo 


92 A. M. Kidder & Co 
44 R. 8S. Dodge & Co 
" A. FE Ingold & Co 
32 J. U. Kirk & Co 


J Kirl 
SO McDonnell & Co 
i) Kohler, Bremer & Co 
{ M.Lachenbruch & Co 


’ Wehh & Co 
54 M. Lachenbruch é Co 
ia% w. bY. Hutton & Co 
48 A. M. Kidder & Co 


142 Steinberg & Co..8t. L 


16 R. S. Dodge & Co 


int Webb & (%« 


188 Williamson & Squire 


11% McDonnell & Co 
1% W. C. Orton & Ca 
12% J. M. Leopold & Co 


5 R. S. Dodge & Co 
26 Stetter & Co.,Scrant 


18 M. Lachenbruch & Co 


37 M. Lachenbruch & Co 
25% A. & J. Frank, Cin 
104 tf Donnell & Co 

WH, & J. Frank. Cin 
115 Westhetunera Go ,Cin 


11 A. & J. Frank, Cin. 


0% Wertheimer&éCo.,Cin 
84 McKinley & Morris 
1 86Stix & Co., St. L 


28 #4A. R. Clark & Co. 
gh ear m & Squire. 


40 F. Ingeld X Co. 
xO ; 

(3% W ogee sx 9 & Squire 
7h We & 

58 


o1 
109 Steinberg & Co.,8t. L 
8X Pynchon & Co 

63° A. F. Ingold & Co 
125 Williemson & Squire 
17% MeDonnell & Co 

74 McKinley & Morris 
120 Kohler, Bremer & Co 
30 M. Lachenbruch & Co 
115 Pynchon & Co 


m4 


9 


4 Kohler, Bremer & Co. 


1i>)60A. M. Kidder & Co 
175 FE. F. Hutton & Co 
4) fae ge ison & Squire 


R% F Hutton & Co 
363 A & J. Frank, Cin 
ww 
53 


102 McKinley & Morris 


10 J. M. Leopold & Co 
104 Steinberg & Co.,St.L. 
2 


ot A. M,. Kidder & Co 
61 Webb & Co 


3% J. M. Leopold & Co. 


93 Me Kin ley & = ang 
38 W. C. Orton & Cc 
74% R. 5S Dodge & Co. 


6% Kohler, Bremer & Co 


bad Pynchon & Co. 
Th McKinley & Morris 
51 06W. C. Orton & Coa 


3% J. M. Leopold 
> JU. Kirk & Co 
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Listings on the New York Stock Exchange 


Under this heading THE ANNALIST will analyze for the benefit of investors such new securities as may be prc to listing 


y the New York Stock Exchange. 
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TIMES SQUARE AUTO SUPPLY COMPANY, INC. 
Temporary Certificates for 189,780 Shares of Common Stock, 
Without Nominal or Par Value. <A New Listing. 
The corporation was organized in New York in 
successor to the .Times Square Automobile Company. It oper- 
ates stores in New York, Brooklyn, Yonkers, Albany, Buffalo 
and Rochester, and through a New Jersey subsidiary operates 
stores in twenty-three other cities throughout the country. 


1916 as 


INCOME ACCOUNT FOR THE SIX MONTHS ENDED 
JUNE, 1920 

(SUBJECT TO ADJUSTMENT AT END OF FISCAL au 

‘ 






Net Bale® .... 2... ccc ces cer cerecereecceeeseeseesoees 
Coat of sales ......6.e- cee enne Seecceccesccosesece 
Gros’ profit om sales... ~~... 2.0.0.0 0 cece neeeee 
General and administrative expe (including 
estimated Federal Income Tax for six months 
1920, $40,000)... . ce cnerccceerecceeees eccceccoce 139,708.49 
Net profit for six months....... ecccccccccecs «+. $322,142.31 
SURPLUS ACCOUNT JUNE 30, 1920—(SUBJECT TO ADJUST- 
MENT AT END OF FISCAL YEAR) 
Capital surplus ........-66. eee cn eens eesvcgceesad $1 724,256.45 
Earned surpius— 
Jan. 1, 19D... ce reece nsercees Sececeee - 320,453.' 
For period to June 30, 1920. ......--+- ss sececes 311,142.31 
$631,506.03 
tDeductlons— v 
Dividends, Preferred Stock, April 20, 1920,..... $34,170.50 
mon Stock, April 20, 1920 35, Mw) 








Dividends, 


$70,038.00 
561,558.03 


$2,285,814, 48 


RALANCE SHEETS AS OF JUNE 30, 1920 
(SURJECT TO ADJUSTMENT AT END OF FISCAL YEAR) 






SSETS 

Fixed assets—lroperty, plant and equipment...... $679,882.62 

Current assets— 
Cash In bank and on hand...........-++0-ee0-0- 240,887.74 
Accounts receivable less allowances 578,863.72 
Notes receivable .....--.---+-00eee ° 1,150.00 
Merchandise inventories—at cost or lens. 3,737,401.70 
Securities owned ......... eesceces eoceccccsccce 3,630.70 
$4,561 ,933.96 

Other assets— 

ry accounts .. $48,097.06 
Transportation cla TS ATTA 
Capital Stock sul 15,658.40 








$158,952.90 


Deferred charges— 
Items applicable to future operations........... $208,211. 
$5,583,911.41 
LIABILITIES 
Capital Steck— 
*Preferred 7% © naa ReaeES pcoccece « -$2,000,000.00 
Less—Retired .......6.«0- ° 38,800.00 





Converted into Common. 1,943,600.00 


$1 .982,400.00 









Outstanding .......cccccnccrcccccccccccceces ecee 17,600.00 
Common declared under Stock ( Jorporation eeccee 1,500,000.00 
Law of the State of New York, $5 per share— 

Authorized (shares) 300,000 

tUnissued (shares)... 

Outstanding (shares)...........++-+. «179,780 ‘ 

Current Habilitics— 

Accounts payable 579,837.01 
Notes payable 703,184.84 
Trade acceptances . 368,976.37 
Accrued accounts 2,149.78 


$1,654,148.00 





Mortgage payable ...........0-eeseees 33,397.41 
Reserve for Federal taxes—1019. 52,951.52 
Reserve for Federal taxes—Six months, 1920. 40,000.00 
Surplus— p 
GIO .cccccccccoscesces orcocecgsccccoccace 1,724,256.45 
Earned .........5: Occeccceces ceccceces -- 561,558.03 


$5,.583,911.41 
*Preferred Stock called for redemption July 20, 1920, at $115 
per share and cash therefor deposited in Chatham & Phenix 
National Bank. 
tSince date of this balance sheet 10,000 additional shares 
have been Issued. 





WICKWIRE SPENCER STEEL CORPORATION 


Interchangeable Certificates for $7,500,000 8 Per Cent. First 
Preferred Stock and Temporary Interchangeable Certificates 
for $1,250,000 Common Stock, Par Value $5 Each. A New 
Lixting. 


The company was incorporated under the laws of Massa- 
chusets to acquire the Wright Wire Company, the Clinton Wire 
Cloth Company, the Morgan Spring Company and the Wickwire 
Steel Company, to be known as the Clinton-Wright Wire Com- 
pany. The name was changed later to the Wickwire Spencer 
Steel Corporation, The es pig iron, steel, 
steel wire, wire and wire products. Outstanding capital stock 
of the company is $7,500,000 & per cent. first preferred, $400,000 
Class “‘A’’ common, par value $5 a share and $1,250,000 com- 
mon stock, making a total of $9,150,000. Funded debt of the 
company consists of $12,500,000 7 per cent. first mortgage 
sinking fund gold bonds due Jan. 1, 1935, of which the total 
authorized is $30,000,000, 

The companies the plants of which are now owned by the 
company (including also the plant in Worcester leased from 
the Spencer Wire Company) were: 








Stock Stock 
Issued and Owned 
? Stock Out- by Com- 
Authorized. standing. pany. 
(lnton Wire Cloth Company— 
PPORSTED cccccccocsccccccssces $1,750,000 $1,500,000 $1,500,000 
COMMER cccccccccccccsescccess 1,000,000 1,000,000 1,000,000 
Wricht Wire Company— 
7% preferred .....2....-6-ee cee 275,000 825,000 
7% preferred (Series A).. MM), 150,000 
GOED ncccinccocccceccce 2 250,000 
Morgan Spring Company.. 400,000 
Spereer Wire Company. . 2,000,000 


Wickwire Steel Company... 
The company controls the following— 


5,000,000 





National Mfc. Co... .........-+ Tan 1.000 
Wickwire Mining Company.... *100,000 97,500 

The company owns stock in the followinr— 
Ruffalo [ron Mining Company.. *200.000 anna 90.925 
Hanna Ore Mining Company... 3,000,000 3,000,000 200,000 


*Par value, $25. 


WICKWIRE SPENCER STEEL CORPORATION 
CONSOLIDATED INCOME ACCOUNT FOR THREE MONTHS 
920 


ENDING MARCH 31, 
(Subject to adjustment at end of fiscal year.) 
CERNE, CHD cccnccacvesseucsetvoccteccccscocdesséccesed $7,603,021.10 
GE GE GERD kbs cncccnnsdsccene: cecsacsece cesses 6,315,154.08 


$1,287.877.02 


Administrative and selling expenses Sate 285,061.21 


$1,001 925.81 
(ea miscellaneous charges. . 121,490.34 





Current 


Deferred charges to income ..... os 
Libby Glass Company conttact (per contra).... 


Add miscellaneous income .............+-.. 28,102.06 
Net profit for quarter applicable to interest on 
funded debt, depreciation and Federal taxes.... $905,528.55 


WICKWIRE SPENCER STEEL CORPORATION 
SUPLUS ACCOUNT AS OF MARCH 31, 1920. 
(Subject to adjustment at end of fiscal year.) 


LIABILITIES 

Debenture bonds 
3% per cent. series of 12, 
1942 
5 per cent. series ‘of 1912, due 1952 
G per cent. series of 1120, due 1940 


$2,047 000.00 
10,000,000.00 
15,000,000,00 
————— 827 
Forty-year 5 per cent. debenture bonds, due 1% 
deposited under Libby Glass Conipany contract 





,047 000.00 








Balance Jan. 1, 1920.........-.-+-+- eGbesecsecesses $305,402.10 
Federal taxes .......... eesnes eecccccccece cocseoses 82,313.61 

$387,715.81 
Wickwire Steel Company surplus................. 1 ,303,652.84 
Mabamee CnE GF Pesta. oo ccccsccsssccctccscescccsesese 3 





15, AS 
By reduction of common steck to par value of $5.. 6,750,000. 


$7,665, 027.15 
285s 





Profit for 3 months..... Cree rccsec cocccseerececos 
$8,574, 465.06 
WICKWIRE SPENCER STEEL CORPORATION 
CONSOLIDATED BALANCE SHEET MARCH 31, 1020. 
(Subject to adjusiment at end of fiscal year.) 
SSETS 
a Assets— 
pdb cadineancesde $1,580,716.78 
. 148,253.35 
70,835. 
° 44,812.37 
. 3,706,082.84 


Notes receivable chee 
Trade acceptances . 
Accounts receivable . 












Sundry receivables .. 83,770.60 
Interest receivable coe . 254,00 
Inventories (at cost or less)............. 026005 7,358,669.30 
ey ME CI oc. ctincceadersicansased $13,002,396.06 
Fixed Assets— 
UE nnn 066.cdechsceheessestecsasccecée - -20,384,233.25 
*Invest ment in” mining companies. ee 519, 166.00 
PORCMES .ccccccccccccoesce . 205,612.62 
- ounmaennatnine 
Total fixed assets...... Seceessccceccooces - -$21,100,011.87 
Organization expense ‘ TAB N05 4 
ARVARSE PAYTROMED «000200 cccccccccccccccccccccccs 504,028.07 


$35,364,341.54 
*Consists of 3,400 shares Wickvire Mining Company, 3,907 
shares Buffalo tron Mining Company, 2,000 shares Hanna Ore 
Mining Company. 
LIABILITIES 
Current Liabilities— 
Notes payable $2,050, 000.00 








Accounts payable - 1,186,261.53 
Sundry payables .... 15,400.34 
OGRE GUTTERS MORNE 2c... ccccccscosececsod $3,251, 760.87 
Fixed Liabilities— 
Ore contracts ..... $218,930.18 
First mortgage bonds.. 2,500,000.00 
First preferred stock... + 7,500,000.00 
Class A common stock. . 400,000.00 
Common stoek ............. 1,250, 000.00 
Life insurance trustee account ° 666.40 
Accrued dividend and interest... 150, 
GTEED coccccsccsccccecosceccscccs « 485. 
Workmen's compensation insurance... cecccscece 27,574.20 
Total fixed Habilities... 


Reserve for depreciation. . 








GENERAL ELECTRIC COMPANY 

$1,000,000 Additional Forty-Vear Five Per Cent. Gold Deben- 
ture Bonds, Due Sept. 1, 1952, in Denominations of $1,000 
and $500 Kach 


Profits of the company as shown in profit and loss account 

as of May 31, 1920, available for dividends were $15,286,088. 

or equivalent to approximately 11 per cent. on the $135,088.400 

capital stock outstanding. 

CONDENSED PROFIT ANI) LOSS ACCOUNT AS OF MAY 

31, 1920. 

_ Subject to adjustment at end of fiscal year). 

Income 

Net sales RED eccatenescenssdubetetsonanse + ~~ -$106, 252, 420.63 

Less cost of sales billed, including operating, 
maintenance and depreciation charges........ 


92,284, 225.75 





$13,968, 194.88 
Sundry income: 

Interest and discount............... $508,502.10 

Income from securities .........-2.1.434,451.51 





Sundry revenue ......... eeccces eoee W7,915.12 
2.350, 868.73 
Net Income ...... Perec eereerecreeeecesseess SIG S19,063.61 


Less interest on debentures......... $528,681.56 
Leas interest and discount on notes 
payable ...06-ce.e. 


TOS, G4. 165 
— Ss 1,032,375.72 





Profits available for dividends... 
Leas dividends 


eeeeee $15,286, 687.80 
6,458, 376.04 





Surplus for the year......0+.s...0.00.- $8,828,311.25 


Surplus Jan. 1, 1920. .....c.cc.cccccccesessccce 64.010,245.13 
Dated GUepNee cccccccescceses Sbeeeceecoses + $72,838,556.38 


CONDENSED BALANCE SHEET AS OF MAY 31, 
(Subject to adjustment at end of fiscal year). 


ASSETS 


1920. 


Fixed investments: 
Manufacturing plant, includ! 
land, buildings and machinery. = $01. 144.04 
M11, 775.38 





Less: General plant reserve..... 

Net book value...........-2.... $52,450, 360.56 
Real estate, buildings, ware- 

houses, &c., other than manu- , 
facturing plants Cdcocccceseces e 1,599,918.41 
Furniture and appliances (other 

than in factories)....... Seesee 109,813.18 
Paégents and fran- 

chises ........-.-..$4,234,427.55 


Less reserve . 4,100,878.18 


_ 133,540.67 

$54,352, 650.82 
Investment securities: Stocks, bonds 
other securities .........s.00.. eccece eececece 
assets: 
Merchandise at fac- 
tories at cost..... $87, 639,810.98 
Merchandise at dis- 
trict offices, in 
transit, on con- 
signment, &c., at 
COBE cccccccccsccs 


59,421 ,220.44 


15.865 ,270.70 
——-—— $10? 505,081.68 

Installation work in progress... . 

Notes and acceptances receivable. 

Accounts receivable ... 

Advances to asses compa- 


6, 190,326.22 
6,273, 170.20 
42,651, 697.53 





17, 780,584.05, 
45.020, 377 08 





221 430,287.85 
4,071, 386.75 
2.265,000.00 


(per GOMATE) | 2c ccc s cocccsccccscsccccccetcccccce 2,265,.000.00 
E *" 7 per cent. investment bonds........ RR7T,000.00 
Notes payable: (Includes $10,796.537 7 per cent 

note, Wer Finance Corporation)... ,........... 26. 276,537.00 
Current liabilities : 

Accwumts payable ..c.csccccsccss $16,58 1,075.6 





Accrued taxes and interest...... 21.596. 547.15 








3S.1S0.622.81 
00, 006 oo 


United States Goverment loan 
Advance payments on contracts .. 





Capital stock (authorized $175,000, 000) issue “dl. 
CGNES FUPTUT coe cscccccccccags-ccscssescoes 13,200,000. 00 
Surplus: 
BE Dems Oy BBB. ce ces cccecsceces- $64,010,245.13 
Added during year. ..$8,828,311.25 
Premium on capital 
GOGO cccqeccoseces: 3,022,800.00 


11,851,191.25 
a_i $5005 SSA 


$341 ,520.405.86 





PAN AMERICAN PETROLEUM & TRANSPORT CO. 
$25,500 Additional Class B Common Stock in Exchange for 255 
Shares of the Common Stock of the Mexican Petrolenm 
Company, Limited, of Delaware. Authority Was Also 
Granted fer Addition to the List on and After Aug. 1, 1920, 
of $6,378,000 of Such Stock Issu:d as a Stock Dividend. 
PAN AMERICAN PETROLEUM & TRANSPORT COMPANY 


CONSOLIDATED PROFIT ANP LOSS ACCOUNT FOUR 
MONTHS ENDED APRIL 30, 1920 
Gross income from operations.................. $4.327,373.97° 
Deduct: 
Expenses ........ 


. Provision for depre ciation. 





AGA: Interest (met)... cccccccccrcec 
. $2,478,892.65 
Deduct: Hrovision for income and profits taxes. . 40,000.00 
$1,058 ,892.65 
Add: Pan American Petroleum & Transport Com- 
pany’s proportion of net profit of controlled 
companies— 
Dividends received................+- $1,187,393.33 


Proportion of undivided profits for 
four months ended April 30, 1920 





300,200.93 
- 1,487 594.26 





$3,476, 486.91 














SI EE cincutesscnvdcuanseestedensetanseieos 
CONSOLIDATED BALANCE SHEET, APRIL 30, 1920 
ASSETS 
Properties: 
Ste in ission......... $21 504,720.34 
Payment on of st hi 
MSE GOVOTES... ccccccccesccccces 4,429,296.65 
Oll lands, leases and development. 7,393,023.69 
$33,387 049.68 
Less reserve for depreciation. ; 3,588,687.43 
29, 798,362.25 


Investments: Controlled companies— 
Mexican Pet. Co., Ltd., of Del.: 
Pref'd stock, par value.$9,055,000.00 
Com. stock, par value. .28,395, 800.00 


Book Welue...occccscccce 
The Caloric Company— 
Pref'd stock, par value $306,572.00 
Com. stock, par value 341,128.00 


. -$50,814,296.05 


Book value ...... Ob-e60e 
Affiliated company— 

British Mexican Petroleum Co., 
Ltd., on account of subscription 
at par to £1,000,000 capital stock 


$782,614.54 


1,430,331.53 


Bankers and Shippers’ Ins rance 
Co., $100,000 capital stock...... 250,000.00 
53,277,243.02 
Current assets: Account receivable— 
Miscellaneous .........c-eeseecee: $607,617.07 
Mexican ‘Petroleum Co., Ltd., divi- 
eee or 296,848.33 


$904,465.40 
2,350,498.30 
484,422.16 
584,683.97 
5 4.87 


Notes receivable—stockholders.... . 
Insurance claims ......... 


Inventories at cost. 





4,587,664.70 
Deferred charges: 


Prepaid insurance.............- oa $409,178.37 
Miscellaneous ..... ee . 68,379.55 


477,557.92 


; $87,040,827.89 
LIABILITIES . 
Capital stock: Authorized— 

Com., 1,100,000 shares, $50 each.. .$55,000,000.00 
Common, Class B, 1,400,000 shares, 
Mil ddae deters 
P’f'd convertible 1% cumulative, 
250,000 shares, $100 each. «++ 25,000,000.00 


'0,000,000.00 


$150,000,000.00 





Outstanding— 
Common 
Common, Class B. 


. -$50,062,200.00 
13,720,900.00 
—_———— $53, 785,100.00 
Mortgage debt: Purchase money ob- 
ligations secured. by— 
Oil lands.. 
Steamships 


$412,250.00 
2,507 806.06 


2.020,056.06 
G74, 445.88 





Accounts with affiliated companies. 
Current lHabilities: 
Accounts payable. 
Dividends payable. ace 
Provision for inc. and profits taxes 3 
Surplus: 
Balance bee. 3), HM... ... 2... 
Add—Exeess of bovk value over 
cost of stock of controlled com- 
panies acquired during year, &c 
Net profit for four months end- 
ed April 30, 1920. 





970,000.00 





$16, E Hit, 9.66 tH 


$58,497.04 


3.476 ASG.O1 





$20,194, 176.51 
Less dividends paid or accrued— 
On preferred stock. $4,132.00 


On common stock. . 25H (2146 2,518, 753.46 





Balance Apri? 40, 1920. 











$880, 426.47 


St 520, 4955.45 
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ments and of new cars and locomotives being as 
pressing as it is, it seems hardly likely that the 
roads will quibble over prices. The carriers must 
have thousands of cars and a vast tonnage of rails 
and bridge materials if they are to answer the 
demands of the country, but it is not clear as yet 
how the necessary funds are to be raised except 
over a period of several years. The so-called 
strong roads have raised about $130,000,000 this 
ear by sales of securities for the direct purpose 
of buying equipment. The railroads as a whole 
zre in position to obtain $125,000,000 more of 
Treasury funds under the Transportation act. 
These amounts are only about 25 per cent. of the 
estimated expenditures necessary to carry through 
a betterment program which the experts believe 
necessary for the next twelve months if the roads 
are to make really rapid strides forward. The 
prosperity which the steel industry may experience 
from railroad purchases, then, depends to a large 
degree upon the ability of the carriers to finance 
themselves. 

Whatever the future may bring, production 
records indicate that steel and iron plants are mak- 
ing strenuous efforts to stem the tide of inadequate 
transportation. That they are seeking with all 
their. powers to turn out material shows that orders 
and specifications are good. Thé Iron Age re- 
ports that pig iron production in July was 3,067,- 
043 tons, compared with 3,043,540 tons in June. 
On a daily output basis the July average was 
98,937 tons, approximately 2,500 tons lower than 
the average in June, but 2,600 tons greater than 
in May and 7,600 tons in excess of the April 
average. The gross receipts of ore from the Lakes 
in July were 9,638,000 tons, a gain of 405,000 tons 
over the preceding month, and the aggregate re- 
ceipts during the year to Aug. 1 amounted to 26,- 
079,111 tons, compared with 25,181,848 tons in 
the corresponding period last year. It had been 
expected that the pig iron average during July 
would fall under that of June, but a larger shrink- 
age than was reported was looked for in many 
quarters. Congestion of shipments of iron, fuel 
and finished steel goods was somewhat less last 
week than the week before. : 

The Midvale Steel and Ordnance Company con- 
tinued the tale of improved earnings in the second 
quarter, the profit available for dividends being 
$4,349,498, equal to $2.17 per share of stock. In 
the preceding quarter the earnings in terms of 
the stock were no more than 75 cents per share. 





Shipping 

UGUST, like July, is proving to be a dull month 

in shipping. There is a surplus of tonnage, and 
there are no large movements of freight under way. 
Traffic in the Port of New York is increasing, 
however, in spite of the warning given by Chair- 
man Benson of the Shipping Board that he would 
break the monopoly held by this port in ocean 
transportation. The records for July showed that 
510 ships, with an aggregate net registered ton- 
nage of 1,627,721 entered, while 462 vessels of 
1,400,000 net registered tons cleared for destina- 
tions overseas. 

One reason for the surplus of tonnage is the 
decrease in the volume of the exports. Government 
figures for July showed total exports of $31,082,- 
000, as compared with $928,379,000 for the corre- 
sponding month of 1919. The imports for July were 
‘valued at $552,875,000, nearly twice the value of 
the imports for July, 1919. 

The coastwise steamship companies expect soon 
to put into effect the new rate increases authorized 
hy the Interstate Commerce Commission. The 
Ciyde, Southern Pacific-and Ocean Steamship com- 
panies will advance their freight tariffs 25 per cent., 
while the Mallory will share in the 35 per cent. in- 
crease authorized for the Western group of rail- 
roads. j 

The annual report of the Atlantic, Gulf and 
West Indies Steamship “Lines, the parent of the 
Ciyde, Mallory, Ward, Porto Rico. lines and other 
operations, showed a net income of $5,575,605 for 
1919. A. R. Nicol, President, stated in his report, 
however, that the earnings for the present year 
would be substantially below those of the last year. 
The operating revenues amounted to $45,587,263, 
while the expenses were $39,462,020. Low rates on 
coastwise shipping has resulted in the company 
cutting its ships from twenty-five employed ex- 
clusively in the coastal trades before the war to 
eieven now in the service. 

A company to operate the fleet of ships owned 
by W.. Averell Harriman and his associates was 





_ ness, unless buying starts up toward the latter 


formed last week. The American Ship and Com- 
merce Corporation and the American-Hawaiian 
Steamship Company jointly purchased the firm of 
Livermore, Dearborn & Co., and they will be oper- 
ated under the name of the United American Lines. 
This new operating company will manage the ships 
which will be employed to resume the former trade 
routes of the Hamburg-American Line. More than 
600,000 deadweight tons of ships will be under its 
direction. Announcement was made that arrange- 
ments had been made to cancel the contract made 
by the American Ship and Commerce Corporation 
with the Kerr Steamship Company, but no details 
of the settlement were given. 

From the viewpoint of the shipowners the back- 
bone of the national merchant marine act is the 
section which exempts for a period of ten years the 
earnings of ships engaged in the foreign trade from 
the operation of the excess and war profits taxes. 
At a preliminary conference last week, held to con- 
fer as to the regulations necessary to enforce the 
section, the Government representatives gave assur- 
ance that the Federal bureau proposed a liberal in- 
terpretation. This was construed to mean that the 
shipowners will be permitted to obtain the most 
beneficial encouragement under the act. The sum 
exempted must be put into new construction, and 
the shipbuilding companies believe that this section 
will aid their industry. 

The Shipping Board has announced that it will 
lead the campaign to do away with the inequitable 
taxation of marine insurance. At the present time 
the companies are taxed on their gross business 
rather than their net profits. This has operated to 
handicap the development of marine insurance in 
the United States. A company must pay 7 per 
cent. on its premiums now, it is said. Chairman 
Benson has taken a stand to encourage the new 
syndicates which have recently been formed. 

The Shipping Board has sold the steamship Von 
Steuben, formerly the German liner Kronprinz 
Wilhelm, to:'Ford Aggena for $1,500,000. The ves- 
sel will be reconditioned at a cost of $3,000,000 and 
will be employed as a floating exposition of Ameri- 
can goods on a cruise around the world. No de- 
cision has been reached as to the disposal of the 
Leviathan. While it is believed that President 
Wilson is at last ready to appoint the Commission- 
ers for the Shipping Board, no action has been 
taken thus far. 

In September the Australian-American Steam- 
ship Line will dispatch its first passenger-carrying 
steamer, the Fultala, to New Zealand and Aus- 
tralia. It is reported that the Fultala may be fol- 
lowed by other vessels, and that a regular service is 
contemplated. There is no passenger service to 
Australia from this port at the present time. The 
Shipping Board has allocated two of the 14%-knot 
combination passenger and cargo liners now under 
construction to the United States Mail Steamship 
Company. They will be operated in the trade to 
Bremen. The delivery of the Panhandle State is 
expected late in September. 

The American Bureau of Shipping has an- 
nounced that it has thus far reclassified 56 of the 
650 Shipping Board steamers, formerly classed by 
the British Lloyd’s. The work is progressing slow- 
ly, because the bureau will not order a vessel dry- 
docked for the express purpose of reclassifying her. 
During the last week nine new steamers were put 
into operation for their maiden voyages. Four of 
there were oil tankers. : 





Textiles 

ITH plenty of rumors.in circulation that large 
woolen mill organizations are on the point of 
resuming operations, comes news from the cotton 
manufacturing centres that part-time working 
schedules are now being put into effect. This is 
taken as evidence that cotton, the last of the great 
textiles to reflect the reaction against high prices, 
is about to go through the experience of silk and 
wool. In their order of adjustment to changed 
conditions the textiles range in about this manner, 

iatk, wool, cotton and linen. 

Silk touched bottom first, and it has yet to 
show signs that a readjustment has been completed. 
The raw product gained some price strength during 
the week, but not enough to satisfy buyers that-all 


. declines are over. In the goods market ribbons sup- - 


ply about the only real activity at the moment. 
Broad silks continue to be in quiet demand, with 
the efforts of buyers mainly directed toward pur- 
chasing “distress” goods. Conditions in the cut- 


.ting-up trades haye improved, however, and this 


may necessitate the purchase. of additional ma- 
terial. At present the outlook is for continued dull- 


part of the month and September supplies the or- 
ders that are overdue. 

About the only bright spot in the woolen goods 
situation is the prospect of resumed operations. 
The market feels that what is needed chiefly at 
present is to have values established. This cannot 
be done while sales are being made, because of 
financial stress. A mill in money straits may sell 
goods at 50 per cent. off former prices. The buyer 
can use this price to force similar reductions from 
other sellers who are without the means of know- 
ing just what are proper values. For this reason 
the trade feels the necessity of having a market 
established through the naming of prices on Spring 
lines, even though such an opening might come at 
an inauspicious time. The outlook for a prosper- 
ous Spring season is not considered good in even 
optimistic quarters, owing to the large quantities 
of clothing which now flood wholesale and retail 
stockrooms. Besides this surplus there also is 
taken into account that next year may see greater 
unemployment, and, therefore, a curtailment in 
consumer purchasing power. Government propa- 
ganda continues to be poured forth against cloth- 
ing prices and adds to the unsettlement of the in- 
dustry. Just what will be accomplished by an in- 
vestigation of clothing prices by the United States 
Chamber of Commerce remains to be seen, but the 
manufacturers are willing to grasp at any straw 
that promises to give them relief from the dead- 
lotk that now exists. 

Some large users of tire fabrics have added to 
the troubles of the cotton goods mills by asking 
for delivery postponements of either sixty or ninety 
days. In these customers, with their millions of 
capital, the mills considered they had a trade that 
would scrupulously abide by contracts no matter 
how rough the sailing might prove to be. It has 
taken just these requests for delayed deliveries to 
wake up many sellers to the acute situation which 
confronts them. If further evidence of the future 
in store for cotton goods was needed, the reports 
of shorter working schedules would strengthen the 


_ notion that all is not going well with the trade. 


The makers of one of the best-known brands of 
muslin, after announcing a reduction of five cents 
a yard, have adopted a five-day week. The price 
revision of bleached cottons, including muslins, 
cambrics and longcloths, amounted to from three 
to five cents a yard. The new prices were guaran- 
teed against decline until Oct. 15. The reductions, 
which in ordinary times would have been regarded 
as sensational, were considered only moderate, and 
buying was not greatly stimulated. 

Printcloths and sateens continue to be easier 
in price and bargains are to be obtained wherever 
there seems to be a plentiful suply of goods. 
Price weakness is especially marked in those goods 
where labor does not figure so prominently. The 
finer materials, running as high as sixteen yards 
to the pound of cotton, are not beirig hit so hard. 

True of both cotton and woolen yarns is the fact 
that concessions have to be offered in order to at- 
tract business. With all their boasted long-time 
contracts the spinners now find it necessary to 
drum up trade, and in the act of doing this are 
willing to come down a peg or two in their quota- 
tions. Thus a worsted yarn that last Winter sold 
for $4.50 a pound is now offered at $3.75, and can 
be bought for less. The same holds true of cotton 
yarns which, at the prospect of mill curtailment, 
can afford to be sold cheaper. 





GERMAN-MADE PAPER SUITS IN ENGLAND 

APER suits “ made in Germany ” are being dis- 

played in the London shops. They are sold at 
retail at from 2 shillings 6 pence to 10 shillings 6 
pence per suit, and, according to the American 
Chamber of Commerce in London, 40,000 of these 
suits were imported last month by a firm of trans- 
port agents from Germany via Holland, and an- 
other consignment of 5,000 is said to be on the 
way. They are forwarded from Germany at the 
rate of 1,000 for £120, and further consignments 
are expected at frequent intervals. These ready- 
made suits are cut to English style and are made 
of the best class of paper. 

A large number of these suits have been re-ex- 
ported to-India and South Africa, says the Amer- 
ican Chamber, but some merchants in London are 
of the opinion that, in view of the present high 
price of clothing, there are wide possibilities’ in 
paper suits, especially in industrial districts. 

The agents who are dealing in these-suits state 
that by buying under the present rate of exchange 
it is possible for a man to purchase a new suit once 
a week, and that, over a period of twelve months, 
the entire cost would be less. than the price of one 
single West End suit. 
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85.48, finally finishing the week around 85.24. The 
Victory 4%s and 3%s fluctuated during the week 
between 95.64 and 95.74 and 95.64 and 95.80, re- 
spectively, while the 342s were traded in at prices 
ranging between 90.90 and 91.08. 

Railroad Bonds Active—On account of the ac- 
tion of the Interstate Commerce Commission, al- 
ready referred to, quite a few of the bonds of this 
group on Monday moved to higher levels. For in- 
stance, the Atchison, Topeka & Santa Fé geneial 
4s advanced about a point ard a half to 76% and 
then developed irregularity. After selling down to 
75, they moved up again to 76%, then dropped to 
around 74%, and on r'riday advanced to 7542. The 
Baltimore & Ohio 6s, too, advanced, going up over 
two points to 87, but then had a sinking spell and 
fell off to 85, later moving up to 86%. ‘Lhe ccn- 
vertibie 442s, bs and yold 4s improved about a 
point each, which was also true of the Chicago, 
Kock Isiand & Pacific refunding 4s, which went to 
66%. Later this laiter issue dropped to 65%, 
advanced to 67%, and then fell otf tractionally vo 
67. Chesapeake & Ohio convertible 5s gained about 
a half a point to 7642, got down to 7542, toward the 
end of the week reached 77, receding slightly to 
76%. Another issue which displayed conside:able 
strength was the Chicago, Milwaukee & St. Paul 
debenture 4s, which moved up on a small turnover 
trom 55% to 58 and later declined to 57%. The 
convertib.e 4's, only fairiy active the beginning of 
the week around 64 and 65, later became quite 








active and moved up to 67. Practically all the Erie 
issues showed improvement, and the Oregon Short 


‘ Line guaranteed refunding 4s moved up about a 


point and a ha'f to 78. These bonds later fell off 
to around 76%, advanced again to 78, and then 
finished the week around 77. All the St. Louis & 
San Francisco issues were active and made sub- 
stantial gains. The prior lien 4s on Monday sold 
up from 54% to 5542, and then moved along rather 
irregularly until toward the end of the week, when 
they reached 56%. The adjustment 6s fluctuated 
between 61 and 62% and.the income 6s between 
4753 and 50. On Monday the St. Louis & South- 
western first terminal 5s touched a high of 54%, 
almost a point gain over the opening, and then the 
bonds sold off to 53, advancing later to 56, with a 
fractional drop on Friday to 55%. Southern Pa- 
cific convertible 5s started the week in a very 
erratic way. The bonds on Monday opened at 96%, 
sold up to 9642, dropped to 93%, later moved up 
two points to around 9642, fell off to 95%, ad- 
vanced to 95, and then dropped to 95. 

Tractions Fairiy Aciive—Hudson & Manhattan 
issues were ‘active at times, the first and refunding 
5s early going up almost a point to 55, later selling 
off fractionaily to 54%, and then moving up to 
5542, while the adjustment income 6s on Monday 
fell off from 18 at the opening to 16%, later ad- 
vanced to around 17%, and sold off to 17. Inter- 
borough Rapid Transit first and refunding 5s were 
unusually active until about Friday, with prices 
mostly headed downward. The bonds early sold off 
over two points to 42%, gained fractionally to 43 
and then fell off again to-around 42%. The aol 





than during the preceding week, and fluctuated 
between 11% and 12%. 


Industrials Irregular—The price trend among 
the industrials was one of irregularity. American 
Telephone and Telegraph convertible 6s early in the 
week gained over a point to 94%, dropped to 93%, 
later moved up to 95%, and then finished the week 
around 95. Cuba Cane Sugar convertible 7s dis- 
played quite some activity and at the same time 
prices dropped. At the opening on Monday the 
bonds sold around 94%, but later got down to 91%. 
Consolidated Gas convertible 7s were practically 
negiected the first of the week and sold dewn to 
96%, but later they became fairly active and moved 
up to 97%, fell off to 97, advanced to 98, and then 
dropped to around 96%. General Electric deben- 
ture 6s fluctuated between 985% and 99%, Interna- 
tional Mercantile Marine sinking fund 6s between 
83 and 85, United States Rubber first and refund- 
ing 5s between 78 and 7844, and United States Stee) 
sinking fund 5s between 91 and 92. 


Foreign Bonds Down—lIrregular price changes 
featured the foreign group, with the Belgian Gov- 
ernment 7%s selling down from 99, reached on 
Monday, to 974%, moving up the latter part of the 
week to 97s. The Government of Switzerland &s 
early sold up from 103 to 104, and then fell off to 
around 102%s. City of Paris 6s at one time dropped 
to 91, later advancing to 91%. The Japanese is- 
sues were rather weak, the 4s of 1931 tluctuating 
between 52% and 54%, the first 44s between 70 
and 72%, and the second 442s between 70 and 71%. 
United Kingdom 5%%s of 1929 early fell off over a 
point, selling down to 835s from 85, with a recov- 
ery on Friday to 85%. The 5%s of 1937 were 
active, and, like the 1929 issue, were very erratic. 
On Monday the bonds dropped over a point to 83, 
later moved up to 83%, declined again to 83, final- 
ly finishing the week around 82%. Anglo-French 
5s were very dull around 99%. 


Dividends pore and Awaiting ‘Payment 




















STEAM RAILROADS. 1 Pe- Pay- Books Pe- Pay- Books Pe- Pay- Books 
Pe- Pay- Books | Company. Rate. riod. able. Close. Company. Rate. riod. able. Close. Company. Rate. riod. able. Close 

Company. Rate. riod, able. Close. {| Can. Cement pf.1% Q Aug.16 July 31 Jeff. & Clearf'd Sloss-S. S 1..1% Q Aug. 10 July 28 
Buff., R. & P..2 S Aug. 16 Aug. 6 Can. Converters.1% — Aug. 16 July 31 C. & I. pf....2% — Aug.16 Aug. 6 Smith (A.O.) pf. Q Aug. 16 Aug. 2 

We D. cecedcel $ S Aug.16 Aug. 6 Can, F. & Forg.3 Q Aug. 15 July 31 Kamin. Power.2 Q Aug. 16 July 31 So. Cal. Edison.1% Q Aug. 15 July 31 
Cleve. & Pitts. Do pf. 1% Q Aug. 15 July 31 Lanston Mono..1% Q Aug. 31 Aug. 21 So. Pipe Line..4 Q Sep. 1 Aug. 16 

reg., gtd......1% Q Sep. 1 Aug. 10 Caracas Sugar..$1 — Oct. 15 Oct. 1 Liggett & Myers 8S. P. R. Sugar.100 Stk Aug. 6 *July 24 

Do sp., gtd...1 Q Sep. 1 Aug. 10 Cedar Rap. Mf. ; com., A & 7 Q Sep. 1 Aug. 16 Stand. Milling..2 Q Aug. 31 Aug. 21 
Cip. C. C. pf...1  Q Sep. 1 Aug. 4 OP aisesnads % Q Aug. 16 July 31 L. of W. Mill. Q Sep. 1 Aug. 21 Stand. Milling..2 Ex. Aug. 31 Aug. 21 
Del. & Hudson.z% Q Sep. 20 Aug. 18 Chi. Mill. & L..1%-Q Aug. 15 Aug. 7 L. of W. Mill. r Sp. Sep. 1 Aug. 21 ae eee 1% Q Aug. 31 Aug. 21 
Ili. Central.....2% Q Sep. 1 *Aug. 3 Cities Service... 4 M Sep. 1 Aug. 15 a ee 1% Q Sep. 1 Aug. 21 St. Oil, Cal.....2% Q Sep. 17 Aug. 14 
Montreal L., H. Cities Servi.ce..1% Stk Sep.- 1 Aug. 15 Lee Rubber. 0c Q Sep. 1 Aug. 14 St. Oil, Cal.. 1 Ex. Sep. 17 Aug. 14 

OU i oa aad ™% Q Aug. 16 July 31  ) Sa %M Sep. 1 Aug. 15 Lehigh C. & N31 Q Aug. 31 July 31 St. Oil, Ind.....3  Q Sep. 15 Aug. 16 
Ponnsyivania ..1% Q Aug. 31 Aug. 2 Do pf., B......% M Sep. 1 Ang. 15 Lindsay Light..2 — Aug.31 July 31 St. Oil, Ind.....5 Ex. Sep. 15 Aug. 16 
WwW. Penn. R. pf. Q Sep. 15 Sep. 1 Clev. Auto Mac.14% Q Aug. 16 *Aug. 5 Lit Brothers. ...: i0c — Aug. 20° Aug. 9 St. Oil, Ohio...3 Q Oct. 1 Aug. 27 

STREET RAILWAYS Col. Fuel & Ll... % Q Aug. 20 *July 31 Lit Brothers. . .30¢ Ex. Aug. 20 Aug. 9 St. Oil, Ohio....1 Ex. Oct. 1 Aug. 27 

Cent. Ark Ry ee O  weasased 2 Q Aug. 20 *July 31 Martin-Parry...50c Q Sep. 1 *Aug. 17 et Be an acnnse 1% Q Sep. 1 July 30 

& L. pf........4% Q Sep. 1 *Aug. 16 Cot. Graph... ..25¢ Q Oct. 1 *Sep. 10 Mass. Cot. Mls.4 Q Aug. 10 July 20 St. San. Mfg....14 Q Aug. 10 Aug. 5 
Conn.R. & L.pf.1% Q Aug. 16 July 31 Col. Graph..... 8 Stk Oct. 1 *Sep. 10 May Dep. S. pf.1% Q Oct. 1 Sep. 15 St. San. Mfg...1 Q Aug. 10 Aug. 5 
Detroit United.2 Q Sep. 1 Aug. 16 ee Ie. cakececa 14% Q Oct. 1 *Sep. 10 Mad. Safe Dep.3 — Aug. 16 Aug. 10 Do pf. ----1% Q Aug. 10 Aug. 5 
lac. G. & EB. Ist Colum. G. & E.1%4 Q Aug. 16 July 31 Merrimack Mfg.2 Q Sep. 1 July 29 St.-War. Speed.$1 Q Aug. 15 Juiy 31 

pf. & orig. pf.1% Q Aug. 16 *July 31 C.Paper & B.M.3-.0 — Aug.15 Aug. 9 De pf. ... -2% — Sep. 1 July 29 Stern Bros. pf..14 Q Sep 1 *Aug. 20 
hil. Co. 5% pf.2% S Sep. 1 Aug. 1 Do pf. --$50 — Aug. 15 Aug. 9 Merritt Oil.....25¢ Q Aug. 14 July 31 Stern Bros. pf.1% Acc Sep. 1 \ug. 20 
‘Tampa Elec....244 Q Aug. 16 *Aug. 2 Cont. Motors...20c Q Aug. 15 Aug. 7 Miami Copper..50c Q Aug. 16 *Aug. 2 Studebaker com. 

W. Penn. Tr., ; Cont. Mot. pf... Q Oct. 15 Oct. 6 Mid. States Oil.40c M Oct. 1. Sep. 10 SO Bee 1%; Q Sep. 1 Aug. 

W. & P. pf...1% Q Aug.16 Aug. 2 Con. Cigar pf..1%4 Q Sep. 1 Aug. 16 Minn. Sugar....2% Q Sep. 1 Aug. 15 Superior Oil.....50c Q Sep 1 Aug. 23 
Wash. (D. C) Consol. Gas....14%% Q Sep. 15 Aug. 11 ee es 1% Q Sep. 1 Aug. 1 Tacoma Gas & 

Ky. & K. pf..2% —, Aug. 20 Aug. 5 | Cone © acm | ae oe th ee Se ft ae 3” ever 1% Q Aug. 16 July 31 

Te : — nes ont. P. & Bag. Aug. Aug. >) fs 1% Q Sep. 1 Aug. 18 Tex. Chief Oi)..1% M Sep. 1 Aug. 5 

aaa aean aioe se Do pf. oe 1% Q Aug. 14 Aug. 7 Mon.L.,H. & P.2 Q Aug. 16 Jaly 31 Thomp.-Star.pf.4 — Oct. 1 Sep. 20 
b4. Sais os a ~ Ove. : Sep , Prd Cos. « Co. pf...1% Q Sep. 1 *Aug. 16 Nat. Acme. me Q Sep. 1 Aug. 4 Timken- Detroit 
pret peshewe @ 2 e ed = ped as Cramp & Sons..150 Stk Sep. 10 Aug. 10 Nat. Biscuit...,1%% Q Oct. 15 Sep. 30 Axje pf. 1% Q Sep. 1 Aug. 20 
‘Atitetthatiennn - = ‘aa ia: aaa os Crescent P. ie Q Sep. 15 Aug. 2t |) aPrerr 1% Q Aug. 31 Aug. 16 Tob. Products..1% Q Aug. 16 Lug. 2 

" one . pm ; Crucible Stl.14 2-7 Stk Aug. 31 *Aug. 15 Nat. C. & S.-pf.14 Q Sep. 1 *Aug. 20 Underwood Typ.2 Q Oct. 1 Sep. 4 
am cr agg a Aug. 16 Aug. B. Davison Chem..1 — Aug. 16 July 30 Nat. En. & Stp.1%4 Q Aug.31 Aug. 11 ee res: 1% Q Oct. 1 Sep. 4 
ro ig an’ a — a oo “ Deere & Co. pf.1% Q Sep. 1 Aug. 14 Nat. Lead.......1% Q Sep. 30 Sep. 10 Un. Cig. St. pf..1% Q Sep. 15 *aug. 31 
Am. Brass...... 1% Ex ino, 14 Jay $1 ee a a oe Oe ae _— = Oct. 1 Do pf. ....... 1% Q Sep. 15 Aug. 20 Un. Drug 2d pf.1% Q Sep. 1 Lug. 16 
Am. Chici ey ‘ oe 1 Se 18 Diam. Match...2 Q Sep. 15 Aug. 31 Nat. Refining..4 Q Aug. 15 Aug. 1 Un. Ret. Stores.5 Stk Aug. 16 Aug. 2 

.’ e pf..la Q oe Sep. = Dom. Bridge...2  Q Aug. 16 July 31 Nat. Steel R. pf.2 Q Aug. 10 July 25 U. S. Steel..... 14% Q Sep. 29 Aug. 31 
Am. Druggists.ive — Sep July os Dominion Oil...1° M Sep. 1 Aug. 10 New. Cor. Cop.2iec — Aug. 23 Aug. 6 eh PE De 1% Q Aug. 30 Aug. 3 
ry ge Peeeees eS ee Vow Chemical. .1% Q Aug. 16 Aug. 3 N. E. Fuel Oil..6 — Aug.16 Aug. 10 Un. Tank Car..1% Q Sep. 1 Aug. 5 

re ~ = ge ~~ ek , ee i Dow. Chemical. .1%% Ex. Aug. 16 Aug. 5 N. Y. Shipbidg.$1 — Sep. 1 Aug. 12 Me OE. ccsiaces 1% Q Sep. 1 Aug. 5 
os “4 emer a a = — . Do pf. ....---.1% Q Aug. 16 Aug. 5 Niles-B.-Pond...2 Q Sep. 20 *Sep. 1 Va.-Car. Chem.2’ Ex. Oct. 1 *Sep. 15 
. RE Sete agg + oe _—~ = Bastman Kodak.2% Q Oct. 1 Aug. 31 GOES sc scssans 1% Q Aug. 20 *Aug. 5 Wabasso Cotton.1% Q Sep. 1 Aug. 16 
Ain. Radiator..p1 QW Sep. 30° Sep. 22 Kastman Kodak.2% Ex. Oct. 1 Aug. 31 Ont. Stl. Prod...2 Q Aug. 16 July 31 Wayagamuck P. 

Do pf. teeerece 1% & Aug. 16 Aug. ‘ Eastman Kodak.5 Ex. Sep. 1 July 31 I oo d 1% Q Aug. 16 July 31 & Paper...... 1% Q Sep. 1 Aug. 16 
Aum. stoll. Satu Oo Stk Nov. lL Oct. 1b i eee 1% Q Oct. 1 Aug. 31 Pacific Dev....2 Q Aug.16 July 2 W. I. Sug. "Fin.1% Q Sep. 1 Aug. 14 
Am, Soda Ftn..1% Q Aug. 14 July 31 Eisenlohr Bros.1 Q Aug.15 Aug. 1 Paige-Det. Mot.3 M Aug. 2 July 31 Do pf. ........2 @Q Sep. 1 Aug. 
Am. Sm, & Ref.1 Q Sep. 15) Aug. 20 Wiseniohr Bros. 4 Ex. Aug.15 Aug. ‘1 Patchogue-Plym. Welch G. Juice.7ic Q Aug. 31 Aug. 20 

a - gi he mC Sp 2 Ang Elec. Inv. pf....1% Q Aug. 21 Aug. 11 Mills pf....... 2 Q Sep. ¢ Aug. 20 ee 1% Q Aug. 3L Aug. 20 
Am. Sum. T.pt.3% s Sep. 1 Aug. 16 Elec. Stor. Bat. Penmans Ltd..2 Q Aug. 16 Aug. 5 White (J.G.)Co. 

Aa. Tobacco...38 Q Sep 1 Aug. is com. & pf.....3 Q Oct. 1 Sep. 13 Penn. Coal & C.$1 Q Aug. 10 Aug. 6 My aceteandees 1% Q Sep. 1 Aug. 16 

aa ag is oe — Sep. 1 Aug. 18 Erie Ltg. pf....1% Q Oct. 1 Sep. 15 Pitts. Oil & G..2% Q Aug.15 July 31 Do Eng. pf....144 Q Sep. 1 Aug. 16 
; "a ae Q Oct. 1 Aug. 13 Fed. Util. pf....1% Q Sep. 1 Aug. 14 Pitts. Steel pf..1% Q Sep. 1 Aug. 14 Do Manage. pf. Q Sep. 1 Aug. 16 

. * Firestone T. & Portiand (Ore.) Wire Wheel pf..1 M Aug. 10 Aug. 1 

OE stecvnceacs 1% Q Aug. 16 July 31 TE sssaenct 1% Q Aug. 15 *July 31 Gas & C. pf...1% Q Aug. 2 July 22 Woolworth (F. 

Avaconda Cop..31 Q Aug. 23 July 17 Gen. Asphalt pf.14 Q Sep. 1 *Aug. 16 Pr. Steel Car...2 Q Sep. 8 Aug. 18 a Se oe 2 Q Sep. 1 Aug. 10 
penny Bg — Sep. 1 Aug. l4 Gen. Chemical..2 Q Sep. 1 Aug. 20 Do pf. ........1%% Q Aug.31 Aug. 10 Woods Mfg....2 Q Sep. 1 Aug. 2 

sscoc. Dry Gds. Gen. Cigar pf. .1% Sep. 1 *Aug. 25 Pratt & W. pf..1% Aug. 20 *Aug. 5 : . 

Sut BE. ...000. 1% Q Sep. 1 Aug. 9 Do deb. + ale - Ge. 3 Gen. 0 en 6 tans ° Aug. 14 July 24 eae — — _ 
38 fF ar by, Q Sep. 1 Aus. & Gen. Develop...c0ec Q Aug. 20 *Aug. 5 Procter & Gam.4 Stk Aug. 14 July 24  orheandaapead 7m . — a — -eferred 
\t. Sugar Ref..2% Q Oct. 1 Sep. 2 Gillette S. R..$2.00 Q@ Sep. 1 July 31 Pure Oil....... 50ec Q Sep. 1 Aug. 15 Se SS eee oes rag 
DIO BE. ccsecces ™y Q Oct. 1 Sep. 2 Goodrich Co..$1.50 Q Aug.16 Aug. 5 Pure Oil.......0c Stk Sep. 1 Aug. 15 fAccount accumulated dividends. 

0 pf. ..2.....28 — Sep. 1 Aug. 20 Goodrich Co...$1.50 Q Nov.15 Nov. 5 Rainier Mot. pf.2 Q Sep. 1 July 15 — 
Barnet Leath. $1.50 Q Aug. 15 July 30 PM, axnankdl 1% Q Oct. 1 Sep. 21 Reynolds Tobac. GREENE CANANEA COPPER CO. 
Beth. Steel..... 14 Q Oct. 1 *Sep. 15 Gr.-Can. Cop...c0e — Aug. 23 *Aug. 6 com. & Cl. B.200 Stk Aug. 16 Aug. 2 42 Broadway, New York, N. Y. 

Do, Class B...1% Q Oct. I *Sep. 15 Gt. L. D. @2 D..2 Q Aug. 14 Aug. 9 Riordan Pulp & . The Board of Directors of the Greene 

Do T% pf...... 1% Q Oct. 1 *Sep. 16 Guantan. Sugar.c0c Q Sep. 30 Sep. 10 SS Rae 1% Q Sep. 30 Sep. 24 Cananea Copper Company has declared a 
Lo 8% pf...... 2 Q Oct. 1 *Sep. 15 Guantan. Sugar.50c Ex. Sep. 30 Sep. 10 Riordan P. & P.2% Q Aug.15 Aug. 6 —_ pM 7 fey Pa 
borden Co......4 — Aug. 14 Aug. 1 Harb.-W. Ref..1% Q Sep. 1 Aug. 20 Savage Arms...1% Q Sep. 15 *Sep. 1 nee pe payable <n Augen 23, 1920, to 

Do pl. ..cccess 1% Q Dec. i Dec. 1 SS ee 1% Q Oct. 19 Oct. 9 Do 24 pf...... 1% Q Sep. 15 Sep. 1 the holders of such shares of record at the 
Br. Col. F. & P.1% Q Aug. 21 Aug. 10 Hartman Corp..1% Q Sep. 1 Aug. 18 Schulte R. Sts..50 Stk Aug. 24 Aug. 9 Some oS Neste > Se dans te. paveher 
srown Shoe....1% Q Sep. 1 Aug. 1 Hupp Motor pf.1%% Q Oct. 1 Sep. 20 Scott-Adams-pf.4 Q Aug.15 Aug. 1 omy upon the $100.00 shares into which the 
B'kiyn Edison..2 Q Sep. 1 Aug. 20 Indian Ref.....5 Q Sep. 15 Sep. 8 Scott-Adams pf.3 Ex. Aug. 15 Aug. 1 Capital Stock is divided. All stockholders 
B-B-Cou. pf..1% Q Aug. 13 Aug. 9 | Do pt .-....1K Q Sep 15 Sep. 8 | Seamans (.E.) oy eee 
Buckeye P. L..§2 Q Sep. 15 Aug. 23 Ind. Pipe Line.$2 Q Aug. 14 -July 17 ME) wadkeicdcae 1 Q Aug.31 Aug. 16 without delay in order that they may receive 
Burns Bros....24% Q Aug. 16 Aug. : Inland Steel....75¢c Q Sep. 1 Aug. 16 rere 2 Q Aug. 31 Aug. 16 their — promptiy. , 

Cit. S., Bk. Sh..42c M Sep. 1 Aug. 15 | Jnt. Harvester.12% Stk Sep. 15 Aug. 20 | Sears-Roebuck..$2 Q Aug. 14 July 31 le er Og 
By Prod. Coke.1% Q Aug. 20 Aug. 5 ee Oc ccetcse 1% Q Sep. 1 Aug. 10 Semet Solvay...2 Q Aug.20 Aug. 5 New York, June 24, 1920. 
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Sees Danger in Our Forty Per Cent. Gold Cover Dollars 


are taking the two as synonymous, knowing noth- 
ing and understanding nothing of the larger values 
of the System in delaying and perhaps ending 
panics, in moving crops, and in harmoniously co- 
ordinating the entire industrial, commercial and 
other business life of the country. 

The Government and the controlling Federal 
Reserve bankers have committed other errors also, 


though of minor importance compared with these - 


just cited. In five respects they have exceeded the 
letter and departed from the spirit of the original 
act and of its amendments. It is unpleasant to 
note that there is an opinion afloat among critics 
%@f the passing economic régime to the effect that 
the makers of the new system deliberately intended 
to change the banking operations of the nation far 
more than was apparent upon the face of the 
statute—that is, to revolutionize American finance. 
Whether this is true or false, what has happened 
has been something like the charge. 


REMEDIES FOR DISCONTENT 


The original notion was said to be to provide 
an emergency “elastic” currency. The statute 
permits paper to be issued as low as $5 in amount; 
in fact, we have issues of one dollar and two dollar 
bills. It requires that whenever banknotes issued 
by a particular regional Reserve Bank return to 
it, they shall not be reissued, but shall be returned 
to Washington for cancellation. Now thére is-a 
Treasury request to keep old bills in circulation 
until worn out. There is no provision in the stat- 
ute for the issuance of banknotes against Treas- 
ury certificates of indebtedness; yet such have 
been issued in vast amounts. Again, the statute 
provides that one regional bank shall not ‘pay 
out over the counter banknotes of any other bank; 
yet this is-done as matter of course now. Lastly, 
the statute presents the plan of this Federal Re 
serve currency as for emergency use; yet it has 
become almost our only popular currency, the great 


s 


Continued from Page 168 


banks having the gold, the gold certificates and 
most of the silver. 

To all this the Federal Reserve authorities un- 
doubtedly have the very attractive answer: “ But 
are not these banks thoroughly solvent?” Cer- 
tainly, until the people demand real money, in- 
trinsic money of ultimate redemption, the money 
that is stronger than administrations, even than 
Governments of democratic origin, gold. Many 
things have already happened to suggest that the 
persons in financial and other power over the 
American people are poor readers of the signs of 
the times. : 

We have Federal income taxes that have eaten 
deep into great fortunes, leaving the corpus of their 
properties in the hands of nominal owners, but con- 
fiscating the usufruct for public revenues; the rich 
hold the bag. And no political leader of this gen- 
eration dares or will ever dare to propose any ma- 
terial modification in these taxes, whether they are 
just or not, whether they do or do not hinder 
progress. These same taxes are collected through 
the most intensive scrutiny of private incomes, so 
that in fact privacy is no longer possible to either 
the rich or the well-to-do. We have taken over the 
railroads so effectively that we fix both their wages 
and their rates, both their expenditures and their 
borrowings. A board of railroad Directors has 
little more power today over their properties and 
employes than has a city Board of School Directors. 
The people have only to fix their eyes and wills 
upon any matter in order to convert it to public 
control. That they are thinking now of nationaliz- 
ing banks is clear in the politics of the day. 

To an economist who believes in nothing of this 
kind it is provoking to see the public bear-baited 
and its temper tried by this experiment in paper 
counter money when there is neither need nor law 
for it. The things desirable to stop the present dis- 
content over the money conditions are these: , 

First—The replacement upon the counters of all 


To Turn Marine Insurance Millions Into 


miums on the larger ships may be obtained at 4% 
per cent. and at 5 per cent. for those ranging from 
&,500 to 5,000 deadweight tons. 

There have been reports that the American in- 
surance companies would band together and form 
a huge general cargo pool, covering all commodi- 
ties, but nothing has materalized as yet. For many 
years they have had pools to provide for the cover- 


ing of large risks on cotton, sugar, grain, burlap | 


and a few other commodities. However, the com- 


Continued from Page 167 


panies seemingly have not been able extend the 
co-operative action to the desired extent. 

Whether the Shipping Board will be successful 
in its drive to free the marine insurance companies 
of the various obstructions remains to be seen. 
However, it is predicted that if the American in- 
terests are given the benefit of legislation they 
will be able to hold their own with the British, 
Scandinavians and other foreign underwriters. The 
American shipowners have encouraged the forma- 


banks of gold to be taken at sight by bona fide de- 
‘positors, as of old. Otherwise, the hoarding of 
gold by the great banks will start the hoarding of 
free gold as fast as possible by every citizen who 
can get and keep his hands on it; and America 
will become another India or China with an insatia- 
ble appetite for real money to be hidden. 

Second—The restoration to ordinary circulation 
of gold certificates. 

_Third—The substitution for the small issues of 
Federal Reserve banknotes of similar silver cer- 
tificate issues in which the people have more 
confidence. 

Fourth—More candid and more frequent pub- 
licity through the Treasury Department respecting 
the exact amounts of all kinds of currency in actual 
circulation. 

Fifth—Deflation until we are so far avay from 
the 40 per cent. gold cover and so near to the 100 
per cent. gold cover as to reassure the minds of 
all citizens. 

This means for the present a considerable re- 
duction of banking operations. It is patent that 
many are now urging very different courses, that 
many financial men believe that America is set 
for a renascence of private enterprise and an era 
of amazing business development. But these do 
not include the serious, permanent investors, the 
substantial and wise capitalists whose fortunes 
outlast epochs, or the working millions and those 
near to them in association or opinion. In this 
Presidential year the very suggestion that any 
proposition or any political leader has the sup- 
port of Eastern finance will prove fatal. The cry 
of the millions, their creed, their program is: 
“High wages, low prices and no profits.” And 
the unhappy fact is that those who failed to fore- 
see that this cry would rise of course failed to 
forestall it by a policy of immediate retrenchment 
and incidental thereto a policy of currency de- 
flation. 


Home Channels 


tion of the syndicates, but they have expressed the 
hope that there would be nothing done to embar- 
rass the foreign companies, as it was felt that com- 
petition would prove healthy in keeping the rates 
down. 


It is obvious that there is a great field for ex- 
pansion. But, in order to obtain the risks, the 
American companies must not have greater over- 


head charges, heavier imposts, or more regulations 
than are placed upon their rivals abroad 











“Old Hickory” to be Sold 


LD HICKORY,” the world’s greatest powder 

plant, built in the heart of Tennessee for the 
United States Government to meet the needs of 
war, which the Government now offers for sale, 
though virtually abandoned just when it was 
reaching its full capacity, stands today as a monu- 
ment to Ameriean enterprise and as living evidence 
that this great peace nation had within it the 
power quickly to become a great war nation. 

In less than ten months a tract of more than 
seven square miles of quiet farm land, in a bend 
of the Cumberland River near Nashville, was 
transformed and in place of homesteads and 
Barns and winding country roads there arose a 
multitude of homes for industrial workers, a vast 
concourse of factory buildings and a network of 
railroad lines stich as the wildest dreamer could 
not have thought possible before the compelling 
force of the nation’s. need made them realities. 

Some statistics will give an idea of the magni- 
tude of the undertaking which was accomplished 
by the du Pont Engineering Company: 





Total area of reservation (deeded).......... 4706 acres 
Area occupied by- plant...............0cees0. 1800 acres 
Area occupied by village................2008- 560 acres 
Capacity of railread yards.................: 660 cars 
TPG PED THREIB. ons ices cess ccc ccccsas -54.0 miles 
OUD GUE. Sit dnkdees ce duncesccesevcesented 44.0 miles 
ED hbk nek vd sete dedeaneceWcsdeccccccoasesen 16.7 miles 
Concrete roads (plant and village)........... 7.1 miles 
Macadam roads (village) .....:........-006. 4.0 miles 
Macadam roads (outside of reservation)..... 4.0 miles 
Cinder ronda (plamt).....cccccccccssrccccess 3.7 miles 

TERRE GE TORie ces cenrssccsscccsccdecces .-19.0 miles 
Terra cotta pipe drains (plant).............. 12.0 miles 
Terra cotta village sewers ................. 49.5 miles 
Water Manes (wine)... ....6.nccccccccccceces 44.7 miles 
Board walks (village)............-....0..04. 33.0 miles 


Macadam walks (village)...................- 
Village sewage dispesal..................... 10.0 acres 


Maximum length of area occupied by: plant. 1.8 miles 
Maximum width of area occupied by plant. 1.3 miles 
From end of village to end of plant........ 3.7 miles 
VILLAGE CONSTRUCTION 
3,867 buildings. 
65,000,000 board feet lumber used in these buildings. 
18,000,000 square feet wall board. 
10,000,000 square feet roofing felt. 
Capacity 30,006 people. 
One large sewage disposal plant with a capacity of 
2,000,000 gallons every twenty-four hours 
One large pumping station and reservoir. 
One large heating plant. 
PLANT CONSTRUCTION 
1,021 completed buildings. 
62 completed foundations and a part of superstructures 


completed. 
29 completed foundations, making a total of 1,112 
buildings. oe 


32.12 miles tram track. 

The armistice found the plant and village 93 per 
cent. physically completed, with 99 per cent. of the 
machinery and construction materials delivered for 
the completion of the plant. 





News Notes 


F R. ACHESON SHORTIS has been appointed 
© a Vice President of the Guaranty Trust Cem- 
pany. Mr. Shortis, who was for many years in 
charge of the foreign business of Kleinwort, Sons 
& Co., merchant bankers of London, and Iatterly | 
manager of the firm, resigned last year to be- 
come Financial Adviser to the Inter-Allied Rhine- 
land High Commission. He has obtained a release 
from that post and will arrive in New York hext 
month. : 

Joseph M. Nye, formerly Chief Speciaf Agent 
of the Department of State, has been made as- 
sistant to the executive officers of. the company. 
Mr. Nye rendered valuable service to the Govern- 
ment during the war, and was in charge of the 


various foreign missions that visited the United 
States during that period. 

The company also announces the appointment of 
James Nicholson Chrystie as auditor of its Paris 
office, and of Charles S. France and Edward F. 
Paulu as auditor and assistant auditor, respective- 
ly, of its Brussely office. 


AMES S. ALEXANDER, President of the Na- 

tional Bank of Commerce of New York, has 
been notified that King Victor Emmanua! III. has 
conferred upon him the Cross of Chevalier of the 
Crown of Italy in recognition of services rendered 
to Italy in connection with her finances during the 
war. This decoration is the third received by Mr. 
Alexander from foreign Governments in recogni- 
tion of his financial services during the World War 
period. In January, 1919, he was made by France a - 
Chevalier of the Legion of Honor, and last April 
he was created a Knight Commander of the Order 
of Leopold II. by King Albert of Belgium. 


AVID H. G. PENNY, Vice President of the 

National Bank of Commerce in New. York, has 
sailed for Europe. He will visit the London and 
Copenhagen representatives of the bank and will 
also confer with a number of ifs foreign corre- 
spondents. 


OBERT MACVEY has been made Assistant 
Manager and John P. Earnshaw Secretary of 
the London office of the Guaranty Trust Company 
of New York. 
HE Italian Discount and Trust Company has 
“ announced that extra compensation will -be 
paid to its employes based upon 10 per cent. of th¢ 
salaries received during the period Jan. 1 to June 
30 Iast. 
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“OLD HICKORY”—a4 compLere 
INDUSTRIAL COMMUNITY IS OFFERED FOR 
SALE BY THE UNITED STATES GOVERNMENT 











Old Hickory is located at Jacksonville. 


As an investment—as a project to be controlled by a holding company for re-sale—“Old Hickory” embodies 
every desirable feature of a commercial security. Because of its enormous size it is ample for the needs of a group 
of varied industries. Because of the excellent condition of the several buildings and the careful preservation of the 
great quantity of modern equipment, it is of paramount interest to investors, holding agents, and to those manufacturers 
who, because of limited capacity, lack of expansion, excessive power costs and other industrial difficulties, are in absolute 
need of the very advantages which this plant offers. To attempt to detail the enormous quantity of MARKETABLE 
equipment and surplus property, which has an attractive re-sale value, or to technically consider the various minute data 
in an advertisement of this size, would be vastly unfair to the advantages and possibilities of the plant. 

“Qld Hickory” is more than a mere industrial war unit—it represents extraordinary opportunities., In a great many 
fields of industrial endeavor such as: Chemical, Rubber Goods (especially tires), Pulp and Paper Mills, Sugar Refinery, 
Coking and Coke By-Products; Food, both evaporated and concentrated; Iron and Steel Foundries; Fibrated Products, 
such as Asphaltum Shingles; Aluminum, Wood Box and Refrigerator Manufacture; Cellulose and Photographic Film 
Manufacture—the plant units can be modified and the present equipment applied to the production of individual mate- 
rials common to these industries. 

The Government reservation, which houses the p!ant, offers am ple space for the expansion of any single unit. Within the precincts 
of “Old Hickory” is the largest steam power plant in the country, also a water filtration plant sufficient to supply the needs of a city 
the size of Boston; a complete and correlated network of plant railways, trams, improved roads and trackage, combined with a large 
reclassification railroad yard; and a gigantic coal handling equipment. 

From the labor standpoint the location of industries at “Old Hickory” is especially attractive. Unskilled labor is available for 
many varied industries. Adjacent to the plant itself is a complete village with a housing capacity of upwards of 20,000 people. The 
dwellings are of attractive design and well constructed, situated on carefully planned and weil buiit streets. The very atmosphere of the 
village is CONDUCIVE TO PERMANENT LABOR. All of the attractive features of up-to-date community lifé are here. There are 
general stores, hotels, restaurants, theatres, a hospital, police and fire systems, “ Y’s” and civic centres. Practically all the necessities of 
life can be purchased within the village, so that the high cost of living would be considerably reduced. IT IS UNQUESTIONABLY CER- 
TAIN THAT THE HIGHEST CLASS OF SKILLED AMERICAN WORKMEN would be content with the home-loving advantages of this 


village. 
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LOCATION 


The “Old Hickory” Plant is located on the 
Government reservation at Jacksonville, Tenn., 
15 miles from Nasiiville in a loop of the 
Cumberland River. It is convenient to the 
Louisville and Nashville; Nashville, Chat- 
tanooga and St. Louis and Tennessee Central 
railroads and within short hauling distance 
of three apparently inexhaustible Kentucky 
and Tennessee coal fields. 


“ 
COAL 

A plant of this size requires an enormous 
amount of coal, which has been amply pro- 
vided for by a storage capacity of 100,000 
tons and a boiler bunker capacity of 5,000 tons. 
This enormous volume of coal is handled by 
a most efficient electric system of belt con- 
veyors, erushers, silos, cranes and electric 
weighing lorries. This extraordinary coal 
handling equipment is convenient, economical 
and labor saving. It facilitates the convey- 
ing of the coal directly from the car hoppers 
to any point in the stora; area or directly 
to the bunkers with a minimum amount of 
labor. 


AREA 


The “Old Hickory’* reservation comprises ap- 
proximately 4,700 acres divided as follows: 
,800 acres devoted entirely to manufacturing 
purposes, containing 1,021 completed manu- 
facturing buildings, each ready for tmmediate 
conversion. Adjacent to the plant ts a village 
covering 560 acres and numbering 3,020 
dwellings. with modern conveniences and fur- 
nished with electric light and water from a 
common source of su y. 


WATER 


The water supply is more than sufficient 
for a city the size of Boston. The two punip- 
ing stations on the river have a capacity of 
100,000,000 gallons of water a day, coupled 
with a booster system of 37,500 gallons a 
minute against a 130-foot head. With the 
exception of cooling and condenser water, all 
water for village and other use is filtered 
and purified. The filter plant consists of 96 
gravity tubs with a daily capacity of 65,000,- 
000 gallons. 


No manufacturing plant in the world ever re- 
quired more power than “‘Old Hickory." None 
has ever been so completely equipped. Ample 
boiler and engine horsepower is derived from 
a central steam plant. This plant contains 
48 Sterling type boilers of 823 h. p., 5 steam 
turbo generators Goveteping: a total of 11,500 
k. w. at 2300 v. In addition there are scattered 
throughout the plant 47 heavy duty simple type 
Corliss engines. - 


PLANT 
TRANSPORTATION 


The paramount feature of this plant is its 
splendid railway and road .facilities for the 
transportati of raw materials and _ the 
finished product. This system comprises 
miles of standard gauge track, 44 miles of 
tramways and 18 miles of road, 7 of which 
mre of concrete for heavy hauling purposes. 
The plant has a reclassification yard, with 
its own engines and other railway aeeenent, 
with a capacity of 660 cars. There is also a 
round house and the necessary shop equip- 
ment for the making of repairs, 


PLANT DIVISION 


j The several units of the plant are: Cotton Purification and Nitrating Houses, Filter, Power, Refrigerating, Causticizing, Sulphuric Acid, 
Diphenylamine Plants, Box Factory, Storage Tanks, “ Shook Storage Houses,” and a Machine Shop sufficiently large and equipped to take 
care of the needs of the several buildings. 


TOWN 

In order to house the workers employed at “Old Hickory,” a complete modern town was built, including, in addition to the features 
listed above, a complete modern sanitary system, including miles of sewers, a sewage disposal and incinerating plant with a capacity 
of 2,000,000 gallons every 24 hours, a modern water supply system, a large pumping station and reservoir, and a large steam heating 
plant. The town contains 3,020 buildings, 33 miles of boardwalk, 3 miles of macadam walk, and occupies about 560 acres. 


THE SEVERAL UNITS 


of the plant are readily adaptable to many industries, including Chemicals, Rubber, Goods (especially auto tires), Pulp and Paper Mills, 
Sugar Refinery, Coking and Coke By- , Food (both evaporated and concentrated), Iron and Steel Foundries, Fibrated Products such 
as asphaltum shingles, Aluminum, Wood Box or Refrigerator Slessdnahen, Cellulose and Photographic Film Manufacturing and a number 
of other minor industries such as an Ice Plant or Cold Storage Warehouse. 


IT IS SUGGESTED 


that you send your engineers to “ Old Hickory” and permit them to avail themselves of the courtesies that will be extended for a careful, 
thorough inspection of each and every unit of the plant and the plant village. 
A project as large as this deserves such an inspection. An investor, holding company or manufacturer should immediately take 


advantage of it. F 
The Government has never offered so large a project, nor one which presents so many desirable investment features. Wire or 
write to the Chairman for permission to inspect, for information regarding the submission of SEALED PROPOSALS, and for available, 


interesting technical data. 
Bids will be received up to 10.A. M., Eastern Standard Time, Sept. 2, 1920. 


ORDNANCE SALVAGE BOARD 
WAR TRADE BUILDING 
WASHINGTON 
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